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BURLAP, 10%-0s. 40-in.... “ya 9.15 8.80 Fancy Minn. Family....... “ 9:15 10.50 | Vermilion, English........ <o 1. so 11.50 
Ege pala ag SE + %.10 7.00 GRAIN: hag No. 2 R...- DU__ 4.558% 1.58% | White Lead in Oil.....-. as 13% 1.45 
COAL: f.o.b. Mines....... ton Corn, No. 2 yellow.....--- “4 7'20% ‘96°. | MOE Soneea des de s < 1% 
Bituminous: Oats, No. 3 white. Setacte tS as 49%, | Whiting Commercial. 100 “ 1 o 10% 
Navy Standard.........-.. 6: $2.60-$2.85 2. capheo hee + 5 cE tiaE 2 98 Zine, American.....scccss. “ "6% 85 
High Volume Steam....... ” 1.35- 1.60 Barley, *maiting. eoees wire wn:e WY LE ‘97%, “87 | i Be a ae Rakes Sa 9 7 
poe Rha ney “85- 1. Hay, No. 1....+:: Sue ie” ste” a5 % 10 
Stove (Independent) or si 8.75- 9.00 Straw, lg. rye........ = : 17006115 Poe ere roll... +100 » 3.25 3.50 
Chestnut (Independent) . 8 8.25. 8°50 HEMP: Midway, ship....... lb + iv 16% | Writing, tub: Reeesee Air 6. 7 
Stove (Company)... se eeceee = 5.50- 6.00 HIDES, Chicago: | ~~ S> ” POST ag 10 10 
pepe ie-e's pa 9.00- 9.10 | Packer, No. 1 native....... Ib 22 | Boards, chi eocccccccccccell 25 
gr ae awe seeeee 8.45- 8.60 | WO, ARAM ecvccceacces | * . 20 18% | Boards, akeacn BU oo 2 On = 42.50 42.56 
Pea (Com i rp hag! 6.00- 6.50 Colorado ........seee- See 19% 12 Boards, wood pulp......... - 52.50 55.00 
COFFEE, Ro.” a Rio go BE 14% 10% Cows, heavy native....-:-. “‘ 20” 13” | Sulphite, Dom. bl...... 100 Ibs “3-00 67.50 
ER RES ates. 0. 4.06. xe 6% | 22% Beantes Grwe.... seeseeees fob 120 12% | Old Paper No. 1 Mix...100 “ "37 . 
Brown cbectings, agai ya 11% 13 No. 1 extremes.......00.. 0 “4 aoa i | |PHAS: Yellow split........ “* 6.75 5.75 
Wide sheetings, 10-4....... Re 52 58% | No- 2 Kip..... Mapioseae 17% 1314 |PLATINUM.......... veses QE 60,00: 1101 
— shectings, stad: 2 7. 1G | Bed calfatcns gesesecenes 2. 17% 14% | PROVISIONS, Chicago: a 
UM wcccccccccecceces ica t eee a r | : 
Brown sheetings, 4 yd..... 11% 12% | Hops: N.Y. prime - ~ st nt Es 5S | Seem meeeae Moe... .--189 Ba) 3ae8 eee 
Standard p SAS a 8 9% | JUTH: Shipment........... ‘+ 7% 1% ke Ny. hai 90 Soe egg) eg: SO! ae 
Brows aril a ib SU on 11% 13% | LEATHER: . | pork: tg -_ Ww 1 }i-8 16.65 
ple inghams......... “ « “ ° a4 » MCSS...+++ eeeeeeses if 88. 
Print cloths, a8: ‘in. 64x60 oy ou ous oe ones pee, See Ne fate eS + 50 8s oo ae best fat..-..- 100 Ibs. — 14.00 — 
eo et 32-34 “32-34 | Belting, Butts, No. , light * 6258 Short Hod sides i ws + 
LUMBER acon, . own... Ib "17 
cue ay peg ee 42% M4 | Western ‘Hemlock, No. | Hams, N. big, in tes.. ** iva 3% 
Cheese, N. Y., fine held spec 33 338 | 1 Rough......-..... eM 3250 soso | Seeees B Epo Ge. Meme. 7% 8% 
Egxs nearby, fancy. dos. 37 rigs _ = No. 1 4 a Fancy head.-.. ‘* 8 8 
resh gathe! Ree = Saas | coescccoss * * * 971.00 71.00 | Blue Rose, choice....-.... °° 
DuTaD 9H 'RUITS: . 24% 29% FAs Quartered Wh... ,, | Foreign, Saigon No. 1..... “ 3.75 Ay 4 
7 nee age meng ere ’ ib 11 12% | FAS” Pein Wa. yO 159.00 159.00 | RUBBER: |p Aceyp et. oe of 31 84 
Citron, imported........... “ ao BD] ASEM wc ccnccccess “ «© 199.00 119.00 le,re’ ae, asia ania 34% 42 
Currants, cleaned.......... ‘ + 4 FAs’ plain Red Gum, : , SALT FISH: 
lames 5 OE 1B ae | pte eee e epee ese s 7 seo neo | eee Beemer Ene 
ere Me “ a: FAs "Poplar, 4/4, 7 te 3...... -bbl 18.00 20.00 
Penceede Poni, Aantard.. “ ™% 2 | Bee ie ij eevee - “  * 120,00 121.50 Cod, Grand Banks... 11400" Ibs 10.00 10.00 
Pranes, Cal., "40-50, 25-Ib. was aah 4/ie2 20022 110-00 112/00 |SILK: Italian Bx. Clas..... b> gigs 
Raisins, Mal. 4-cr.....2... 0‘ 8 ON fF so ndcass tec ak [seen eens ieee ee “+ 560 6.10 
Cal. standard | 8.55. °° ¥., ae FAS Birch, Red, 4/4” “ “ “* 125.00 135.00 Cloves, el alta 98 0 
DRUGS AND CHEMICALS: ts FAS Cypress, 4/4”... “ “* 96.25 102.50 | (ores. Zanaibar.....-. PRR hg 20% "24% 
Acetanilid, U.8.P., bbls.... 1b =. 25 AS Chestnut, 4/4”:. “ “  105:00 105.50 | Nutmeas, 1098-1108... 0 7 3745 
Acid, Acetic, 28 deg....100 * 3.37% 8.2 No. 1 Com, Mahogany, . | Ginger, Cochin........ ys 12% iz 
Carbolic, drums.......+.. ‘ on oS 4” ences eeeceece 2-40 secon armen | Ne ee black... | 33% 244 
aisha... = 25. | WAS H. Maple, 4/4”.. “ ““ “g5‘090 105.00 | a Singapore, white... = 56 
Muriatic, 18’.........100 “ 45% 44% | Canada Spruce, 2x4”..“ ““ 36.50 .... | Mombasa, red...... 38° 0a 
Nitric, 42’.........2see- “ 650 650 | NiO Pine, 4/4”, SUGAR: Cent. 96°.....100 Ibg = 4.52 4.14 
Oxalic Se eee - 5 | Edge, under 12” No. Fine gran., in bbis..... ‘* ‘* "10 «B50 
Stearic, ‘double “pressed. ae TO ii is | 2 and Better...... Sete oe 55.25 60.25 |TEA: Formosa, fair........ 1b 24 25 
Sulphuric, 60’..... i100 “ 52% 52% Yellow Pine, 3x12”... ** “ % 63.00 60.00 | Se sae beee ance 34 35 
Tartaric crystals.......... “ 37 294, | EAS Basswood, 4/4”.. ** ** * 80.00 80.50 Japan, BOM sis s20< séetipenae ane 20 20 
Fluosper, g ood. 85% mi... 22.00 22.75 | Common Fir, Rough... ‘‘ ‘* * 34.00 31.50 Are cttcvesea Te 60 60 
acid, icciess’ >: S500. 2600 | Cal. ne, 4/4", eer Hyson, lowW....--ccccccses ‘* 26 35 
Alcohol, 190 roof U.S8.P...gal 386 4.94% | Clear .....eeeeceese 78.00 83.00 | ED oc crcccccsece cooves~ 45 45 
95%...0.0-. 4 5 | North Carolina ‘Pine, TOBACOO, Louisville ’2 
— yma memeseg* 66 58 | “Roofers, 13/16x6"... “ ““ 19 ee uisville ’26 crop: 
tured, form 5. 4 af 28, saunas 1.25 32.75 Burley | Red—Com. » Bht..c. 1b se 10 
toi” fosg | Pig Irom: No. 2X, Ph......ton 21.26 21.76 | Medium <-20.000000000000 isos 
Arsenic, owe TERR eee ee 3% 34% | Basic, valley furnace..... ‘ 17.50 17.50 | Bime ....eseseeereeeeee . 27 25 
jaleam., (O 52 45. | Bessemer, Pittsburgh..... ‘* 20.26 20.26 Burley—dolory—Cbaimon:. aa 13 
An tae eevcccese coos 12.00 11.50 | oar Se, See + si 19.26 19.01 coceee Pr aa 15 = 
sorvcccece .65 “7D } . ju mcinnati... ‘‘— 20.94 24, ¢ 
Beeswax, African, cr ‘crude 3B SO. Billets, Bemnemer. Esttab'h.. %: 33.00 35:00 pgEraniis: oe Cabbage ‘th 800 00 
see ees 58 | Forging, , , 40. ERE eS ee i : 
Bicarbonate woda, Am. .i00 “ 930 2.4 Open-heairth, Puiladeiphia. [38°30 40:80 Turnips, rutabagas........ et bo Les 
ee tes. | ae by, at amilis,5. 43:00 43:00 | WOOL, Boston: 
Borax. crystal, in bbi..... “* Cy 70, | Iron bars, ref., Phila..100 Ibs 212 2.22 oAferage 98 quot.......... Ib+ 64.59 66.51 
Brimstone, crude dom.....-tomn 923.00 ° 23.00 Iron bars, . Chi cose 2.00 2.00 ed e.. Bioncass “ 
Calomel, American........+ 196 1:45 Steel bars, Pittsburgh. ‘“* “ 1.80 2.00 H nine Unwashed....-.... 45 45 
Cam hor, domestic......... oS 1.45 =| Tank plates, Pittebergh °° 1.80 1.90 | Pate plese ComBing.....05- & “a 6H 
ie soap, —, oes CABO 14.00 14.00 Beams, Pittsburgh..... ‘‘ = 1.80 2.00 ag — pibnaeden 37 89 
Gastor Oil, Se "18% 12% | Sheets, black, No. Fe gyre one a neces: ” ” 
Ganstic soda 76%.......100 * 50” 8.10 Pittsburgh ..... “ © 300 3.10 =. sad 5. ae 
Chlorate potash........-.. “ 8% 8 Wire Nails, Pittsburgh “ “ 2.50 2:65 | Delaine Unwashed.crsss... * 420 «48 
Chloroform .......eseee0+- * 30 30° | Barb Wire, galvanized, i Half-Blood Combing........ ** 42 43 
Cocaine, loride..... ‘* 8.00 8.00 | Pi ME wistssaces “ “ 3.20 3.35 Half-Blood, a Liehaea 35 38 
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bee : - lb Crude, tks., f.0.b., coast.. ‘ 8% (9% | Fine Combin = 9z 1.00 
agg el pet FI 11% 11 | China Wood, bbis., spot... “— 17 16 Combing. .....- “ 65 «67 
+ eae ae i 1.30 | Crude, bbis.'f.0.b., coast... “— 14% t.. | California Fine............ “ (1.00 1.10 
on SE ae “a 6g | Goa. Newfoun “eaeah “ 63 60 |WOOLEN GOODS: 
light....i00 * 132% 198 | a. we Cece eeeeceeeeeee 8% 13% Srentnee Clay Wor., 16-os. yd .e.. 38 
J glass siete . . yee seeecceee THC, 11-OB..cecccccccece ; . 
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— Decline from previous week. Declines, 27. 
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STATISTICAL RECORD 


Latest Week : 1927. 1926. 
Bank Clearings ......... $9,226,602,000 $9,040,114,000 
¢Crude Oil Output (bbls.).. 2,534,950 2,032,650 


Freight Car Loadings..... 1,065,641 

Failures (number) ....... 354 

Commodity Price Advances 35 37 

Commodity Price Declines. 27 20 
Latest Month: 


1,021,262 
447 


erchandise Exports .... $359,000,000 $338,034,174 
ae cnendies Imports .... 359,000,000 336,250,756 
Building Permits ....... 244,194,800 278,543,200 
Pig Iron Output (tons)... 3,089,651 3,235,309 
Unfilled Steel Tonnage.... 3,053,246 3,478,642 
Cotton Exports (bales)... 481,94 346,533 
*Cotton Consumpt’n (bales) 662,630 518,607 
Dun’s Price Index ...... $185.598 $186.014 
Failures (number) ....... 1,833 1,708 


+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


LLOWING for the season, which normally is the quietest 

of a year, business displays considerable vigor, although 
its irregularities have not diminished. Extreme heat in the 
East and in most other sections has affected the situation in 
different ways, causing a further let-down in some manu- 
facturing activities, but quickening the consumption of Sum- 
mer merchandise and reducing such stocks. The purchases 
arising from the vacation period also have gained momen- 
tum, and the larger number of retailers in some of the 
primary markets indicates that supplies in numerous in- 
stances require replenishment. It has been the frequent 
repeating of moderate-sized orders in various lines that has 
kept the aggregate of dealings at a comparatively high 
level, and the fact that weekly car loadings hold above the 
nillion-mark is proof of the continued large distribution of 
goods. The chief interest now, however, centers less 
on the present status of conditions than on the pros- 
pects for Fall trade, and in the latter connection sev- 
eral encouraging signs appear. Recently, sentiment has 
improved in some of the principal grain-producing regions, 
because of a better outlook for crops, and the higher price 
for cotton is a stimulating influence in the South. It 
has been shown that the general buying power is well 
sustained, despite factors which have tended to curtail it 
in some localities, and the passing of the normal Midsum- 
mer slackening in most industries should be followed by an 
increase in employment of workers. The practice of keep- 
ing outputs closely aligned to actual demands, which has 
been rigidly adhered to in most channels, forms a solid basis 
for an expansion in mill and factory operations when Au- 
tumn needs develop, and even now there is more of a dis- 
position in certain quarters to place future contracts. The 
course of some commodity prices reflects the keen competi- 
tion for business which for some time has been an outstand- 
ing feature, yet DuN’s list of wholesale quotatioris again 
shows an excess of advances this week, with strength in 


hides and leather, firmness in cottons and stability in steel 
products prominent phases. The unevenness of the com- 
mercial movements and the presence of some retarding ele- 
ments are not being disregarded, but the statistical baro- 
meters by which the rise or fall of business are measured 
do not disclose any marked recession, as a whole, and the re- 
newed buoyancy of the stock market is considered signifi- 
cant. 


The record of building permits issued in the United 
States during June shows a continuance of the downward 
trend from the figures for a year ago. This is not surpris- 
ing, however, in view of the great magnitude of the opera- 
tions in the earlier year. The latest total, approximating 
$245,000,000, is about 2.5 per cent. above that for May of 
the present year, but is 12.3 per cent. below the amount for 
June, 1926. Gains are shown in New England and in the 
Western States over the value of the permits for that year, 
but these increases are considerably more than offset by 
the reductions in other sections of the country, with centers 
outside of New York showing a loss of a little more than 
14 per cent. In Greater New York, a falling-off of 8.2 per 
cent. occurred. For the six months’ period recently ended, 
permits involving an estimated expenditure of some $1,400,- 
000,000 were about 10 per cent. under the aggregate for the 
first half of 1926. 


The foreign trade of the United States for the fiscal year 
ending with June shows a substantial increase in merchan- 
dise exports over those of each year back to 1921. The 
same is true as to imports since 1920, with the single ex- 
ception of the fiscal year ending with June, 1926, when 
unusual conditions as to one or two commodities in which 
imports are very heavy occasioned an exceptionally high 
valuation as to these commodities. Exports for the fiscal 
year ending with June were valued at $4,971,000,000. Last 
year the corresponding figures were $4,753,550,000, and in 
1924-25 they were $4,864,580,000, the latter being much the 
highest for the three preceding years. Merchandise im- 
ports for the past fiscal year were $4,256,246,000, contrast- 
ing with $4,466,090,000 and $3,824,128,000, respectively, for 
the two immediately preceding years. The year 1920, with 
merchandise imports of $5,238,400,000, is the only other 
year in the country’s history with a higher record of im- 


-ports than 1926 and 1927. The excess of exports during 


the fiscal year recently closed was $714,800,000; -for the 
previous year it was only $287,460,000 and for the year 
1924-25 the amount was above $1,000,000,000. 


Some signs appeared this week of a recovery in the 
primary dry goods markets from the dulness which pre- 
vailed before the recent holiday. Larger numbers of re- 
tailers visited the leading centers, and trade in Summer 
merchandise received an impetus from high temperatures in 
many localities. Better agricultural conditions in the West, 


4 


considered as a whole, have strengthened confidence in that 
section, while the official report on cotton acreage was con- 
strued as indicating the maintenance of relatively high 
prices for that staple. A very full production continues in 
the cotton goods division, and a new season in woolens has 
opened under more encouraging conditions. More buying 
has been done by clothiers, and the garment industries are 
beginning to take on increased activity. The textile situa- 
tion, if not without its unsatisfactory aspects, is reassuring, 
in the main. 


Having continued for another week, the rise in hide prices 
has become still more noteworthy. At advances lately 
named, offerings were quickly absorbed, and further sharp 
increases appear in published quotations this week. The 
prevailing buoyancy extends to all markets, while leather 
prices, in keeping with the upturn in the raw material, are 
tending higher. Some sizeable lots of sole leather have been 
moved at sellers’ terms, while upper stock is available only 
at additional advances. In the footwear end, -somewhat 
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conflicting reports as to conditions are received, both as to 
demand and prices. It is expected, however, that genera] 
business in this line will improve now that the attention 
of buyers is not diverted by style shows. 


It is natural to expect something of a lull in the stee] 
industry at this season, so the present comparative quiet- 
ness does not mark an unusual condition. The rate of mill 
operations fell rather sharply in June, and the general 
average now approximates 65 per cent. It should be 
pointed out, however, that production during the first half 
of this year was only a little below the high record made in 
the corresponding period of 1926, the decrease being less 
than 2 per cent. One phase which stands out prominently 
now is the resistance to further price concessions, published 
quotations showing no declines this week. Reports of yield- 
ing by producers are the exception, but easing has developed 
in certain pig iron districts, competition being sharp. With 
a further recession this week, a composite price for that 
material is at the lowest point touched in fully five years. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Conditions continue to improve, and while 
many complaints are heard, more and more concerns are 
reporting gains in sales over those for the corresponding 
period of last year. The volume of the cotton textile busi- 
ness has been increasing, though during the past week 
orders have been rather light. Sales at retail are holding 
up well, and an early resumption of buying is expected. 
The most interest is being shown in prints and sheetings. 
Spinners are fairly busy, and though few orders of any 
size have been booked recently, more inquiries are being 
received. 

The latest reports from the woolen mills show a greater 
spindle activity than was recorded last year. During the 
week, 15,000,000 pounds of wool were received, mostly of 
domestic origin. Stocks of wool in bond in Boston on 
July 1, 1927, amounted to 34,058,000 pounds, as compared 
with 78,625,000 pounds the year previous. Prices are in- 
creasing, and the manufacturers are buying steadily. The 
cutters are taking more woolens, and the outlook of the 
manufacturers is improving. Prices of carpet wools are 
firm, but the demand continues light. Knitting yarns are 
active, but increased prices have caused the call for other 
kinds to fall off to some extent. Rayon is firm, and there 
is a good demand for rayon yarns. 

Operations of the paper plants are on a somewhat lower 
level than formerly, but business is good for this season of 
the year. Prices are somewhat easier. Building contracts 
awarded in New England during the past week amounted 
to $7,435,000, which was in excess of last year’s figure, but 
below the figures of 1925. The figures for June were $35,- 
705,000, or 8 per cent. less than those in June, 1926. Build- 
ing lumber is quiet and prices weak. Heavier building 
materials are selling fairly well. Hides have advanced dur- 
ing the week another 2c. a pound, and prices now are 83 
per cent. above March quotations. Leather prices have 
been advanced 2c. a foot and tanners are doing an active 
business, with better prospects for a reasonable profit. 
Shoe salesmen for the manufacturers are meeting with fair 
success, though there still is room for considerable im- 
provement, particularly in the men’s lines. Warmer weather 
has stimulated the automobile business, and tires are mov- 
ing much better. 


NEWARK.—Temperatures that are now seasonal have 
served to accelerate demand and sale of lightweight wearing 
apparel for men and women, including millinery, as well 
as outing outfits, for shore and mountain use. Men’s straw 
hats also are selling better. Dealers in paints and var- 


nishes including light hardware, report fairly active trade. 


ESS CONDITIONS 


There has been very little change in the demand and sale 
of new automobiles, now quiet, awaiting the arrival of new 
models and types. The accessory trade is reasonably active, 
with prices of tires and inner tubes comparatively low. 

In the building trades work is progressing satisfactorily, 
but in volume it is a shade under operations of last year at 
this season. Lumber and building material dealers are 
reasonably active, with well-sustained demand, but no 
appreciable change in price tendency. 

The industry and manufacturing section is normal for the 
season, with some lines rather more quiet than is usual, 
even at this season of the year. Manufacturers of radio 
sets and parts for the most part are busy in preparation 
for renewed demand in the early Fall months. While the 
season is a little late, the wheat and rye yield seems to be 
as good as the average crops. Corn and potatoes, with 
warmer weather conditions, are now making better prog- 
ress. Fruits and vegetables are now arriving in quantity 
and are of good quality, bringing satisfactory prices. Col- 
lections have improved somewhat since the first of the 
month. 


PHILADELPHIA.—Although retailers do not seem to 
hold the volume of business recorded during the past few 
weeks, trade in general is of satisfactory proportions, and 
Fall buying is expected to stimulate all markets in the very 
near future. Many trades continue to show an increase in 
sales, with orders booked for future delivery larger than 
was anticipated. Sales of electrical supplies, for instance, 
continue to exceed the total for May and June, even though 
seasonal goods are moving slowly. Dealers in automobile 
supplies find that trade is picking up quite a bit, running 
but 11 per cent. behind the figures of a year ago, in com- 
parison with a 20 per cent. decrease recorded in March, 
April and May, when put alongside the totals for these same 
months in 1926. The movement of groceries at wholesale 
has been stimulated somewhat by the advance in prices, and 
orders for late shipment are far in excess of those received 
at this time last year. In the jewelry trade, however, there 
are many complaints about lack of interest. 

In manufacturing circles, Summer quietude is more or 
less apparent, with coat, suit and dress shops showing little 
activity, although indications point to a heavy Fall trade. 
With manufacturers of luggage demand is only fair, al- 
though interest is stronger and prices show a tendency to 
rise. Reduced operating schedules have been put into force 
by manufacturers of rubber goods, as dealers show little 
tendency to cover future needs. The output of furniture 1s 
below normal for this season of the year. 

The total amount of construction work this year is about 
equal to that of 1926, and the business done in building sup- 
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plies during the first six months is practically on a par with 
the figures of a year ago. Competition, however, is very 
keen, even if there is as much work going on as usual. Col- 
lections in the lumber and mill work trade during the latter 
part of last year and the early part of this year were very 
slow. They are improving somewhat now, following closely 
the ability of the builders to sell the houses which they are 
erecting. The demand for small two-story houses has been 
jmproving during the past two or three months, a change 
which has helped collection conditions with most of the re- 
tailers. 


PITTSBURGH.—Retail trade is seasonably quiet, al- 
though there is a fair demand for Summer wearing apparel, 
stimulated by higher temperatures. Little activity is in 
evidence in jobbing circles, although dry goods salesmen are 
sending in some orders for Fall merchandise. Men’s and 
women’s wearing apparel lines and furnishing goods are 
rather dull. The shoe trade shows no particular improve- 
ment. Building construction is somewhat lower than it 
was last year, and lumber and building material sales are 
light in volume. A moderate demand is reported for gro- 
ceries and provisions. All jobbing: trade is still feeling the 
effect of light buying by merchants in the coal-mining 
sections. 

Industrial operations show a further decrease and, as a 
whole, are below the rate prevailing last July. There is 
a fair volume of business being placed with electrical manu- 
facturers, and plants are operating at a very fair rate. There 
is no improvement in either plate or window glass trade, 
demand for both being light. Crude oil production, while 
slightly lower, continues at a very high rate, and while 
seasonable consumption is at a record rate, it is still below 
production. 

The bituminous coal market shows no improvement, 
orders being light and prices unsatisfactory. There is no 
material change in price quotations, which are as follows 
per net ton at mines: Steam coal, $1.30 to $1.90; coking 
coal, $1.70 to $1.90; gas coal, $2; steam slack, $1.25; and 
gas slack, $1.40 to $1.50. 

BUFFALO.—Sales of seasonable merchandise have shown 
an increase the past week, due largely to more seasonable 
weather and the approach of the vacation period. There is 
an active demand for vacation requisites, sporting goods 
and warm weather articles. Retail distribution from now 
on, it is expected, will show satisfactory returns. There is 
a demand for women’s wearing apparel, and silks and rayons 
appear to be in favor. Footwear and hosiery are moving 


_ well, demand for men’s clothing is fairly normal, while sales 


of men’s furnishings are up to the normal level of one year 
ago. There is little movement of coal for Winter use, as 
is common at this season of the year, and dealers report 
business in this line quiet, but they are looking forward to 
the Fall and Winter demand to even up on a poor Summer’s 
business. 

The movement of freight by lake is not up to the total 
of one year ago, but the passenger business is good. Rail- 
roads report business better than normal, both in the freight 
and passenger departments. Prices, as a rule, are being well 
maintained, although in some instances special offerings are 
made as an incentive to clear shelves of old merchandise. 
Stocks, as a rule, are low, and the merchant generally is 


‘playing safe, and conservatism in the placing of orders is 


followed by frequent duplication. Crop conditions are re- 
garded as encouraging. The fruit crop, it is reported, will 
be below normal, and particularly light in the apple district. 


Southern States 


ST. LOUIS.—Activity continues in all staple and season- 
able lines in the dry goods trade, with commitments for 
future delivery continuing to make gains over those of the 
previous year. This is indicative of a real confidence in 
present volumes. Orders received during the current week 
were less than those of last week and were slightly below the 
‘total for the corresponding week a year ago. 

There also has been some improvement in the distribution 
of shoes, men’s and women’s clothing, groceries and fur- 
hiture. Sales of hardware also have increased slightly. 
Automobile sales still are lagging and the same is true of 
the movement of implements and electrical supplies. Freight 
traffic continues large. J3 
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Quietness prevails in the lumber trade, because of relaxed 
effort and the vacation period, but in spite of this there 
is abut the usual amount of wholesale business. There 
has been but little change in selling prices. Yellow pine is 
steady, although on a few items some reductions have been 
made. Buying continues on a hand-to-mouth basis among 
the retailers, and country trade is slow. 

Although new wheat is beginning to move in quantities, 
there is little evidence that flour buyers have become 
reconciled to the prices prevailing, being of the opinion that 
there is not much justification for the recent advance. 
Current business is largely of a routine character and is 
mostly for old flour. Sales are confined to car lots or less, 
as purchases are only to cover immediate requirements. 


BALTIMORE.—The steel industry is slackening some- 
what. Local rolling mills are on an 80 per cent. schedule, 
and tube manufacturers are operating on a 75 per cent. 
basis. It is expected that business in these lines will con- 
tinue rather spotty until after the forepart of September. 
Construction permits for the past week total 826, and cover 
practically every class of building operations. This still 
is somewhat under last year’s level, and a strike just begun 
here by certain building crafts, immediately after the five- 
day week became effective, threatens to halt work involving 
several millions. Automobile sales still are below expec- 
tations, but accessory houses and tire dealers are transact- 
ing an active business. There still is no tangible evidence of 
improvement in the oil industry. 

The fertilizer business is quiet and advance sales for 
Fall delivery are 15 per cent. under those made in July, 
1926. Crop prospects will have an important bearing on 
the industry’s Autumn outlook. Overproduction still is the 
bane of the soft coal industry. Accumulating stocks are 
choking the market and depressing prices, and some oper- 
ators are said to be sustaining substantial losses. The out- 
look is not a pleasing one to contemplate. The textile 
industry shows no appreciable change. The supply of woolen 
goods exceeds the demand. The curtailed acreage of new 
cotton, which is just entering the market, may mitigate some- 
what the situation. The New York furniture show is 
expected to stimulate buying for Autumn requirements in 
this line, because local dealers are carrying low inventories. 

General machinery business is quiet. Belated plantings 
and crops have retarded the movement of agricultural im- 
plements. Hardware sales in practically all departments, 
except the marine division, show improvement. Demand 
for paints and wallpaper also has improved. Shipyards 
are not very active. Manufacturers of paper boxes are 
running 75 per cent. of capacity, and are experiencing mid- 
year slackness. Spring business was good and the Fall 
outlook is favorable. Wholesale paper trade is about nor- 
mal, but jobbers of stationery supplies say that business is 
quiet. Electrical supply houses report a good demand for 
specialties and electrical household appliances. -The shoe 
trade shows some slight betterment. 

Jobbers of groceries are not very active. The tea, coffee 
and spice group also is quiet. Wholesale drug and chemical 
distributors are transacting a normal business for the sea- 
son. Enameling and stamping plants have not fared well 
this year, and earnings for the first half of 1927 are sub- 
stantially below those for the same 1926 period. Leaf 
tobacco receipts for the week were 928 hogsheads, against 
sales of 1,270 hogsheads. Demand is good and prices are 
holding steady. 

Only light arrivals have come on the wool market, and 
quotations evidence a firming tendency. Butter market is 
showing a slightly better tone. Receipts are ample, but 
there is no surplus stock, and quotations have changed little 
since last week. Influx of Western eggs continues un- 
checked, and low prices still are the rule. Potatoes are 
slightly easier, due to heavy receipts. With the exception of 
tomatoes, the general run of vegetables is about holding 
steady. During the week, prices have fluctuated only 
slightly. New York celery, which has made its appearance 
is high, 

NORFOLK.—The upward trend of cotton prices has 
created a firmer tone in textiles, and there is a decided dis- 
position te buy further into the future. Jobbers report 
sales slightly larger than they were a year. ago, with. collec- 
tions fair. The exception has been in the class of merchandise 
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sold at Summer resorts. Owing to unseasonable weather, 
sales of confectionery, beverages and kindred items have 
shown a decline at these places. 

Early crops were marketed at exceptionally high prices, 
Cotton and corn will be late, although an average yield is 
predicted. Tobacco is undersized and, while the quality is 
good, the yield will be only about 60 per cent. of normal. 
Building is much more active, and is centering chiefly in 
apartment houses for Fall occupancy. A large hotel has 
been commenced at Old Point, and the Pennsylvania Rail- 
road has just authorized the expenditure of $2,500,000 to 
complete its terminal here. 


NASHVILLE.—General trade continues to be quiet in 
practically all lines, and the demand for merchandise for 
several months has been under normal, though there is a 
more hopeful feeling for improved conditions in the Fall. 
Country merchants are purchasing in smaller quantities 
and more frequently. Agricultural conditions were late, on 
account of unseasonable Spring weather, but now appear 
to be in a fairly satisfactory condition. 


DALLAS.—Both wholesale and retail trade are experienc. 
ing the usual seasonal dulness. Grocery sales are a little 
heavier than they were for the same period last year. Dry 
goods are slightly off, but are showing some improvement. 
Collections continue slow, with some improvement in a few 
lines. Implement and hardware sales are less than they 
were last year at this time, due to the fact that buying in 
farming and allied occupations has been very conservative. 

The cotton crop is good to fair in most sections, and gen- 
eral rains have been very helpful. With the exception of 
a few localities, insects are not causing any damage to the 
crop. Bank clearings have shown a small increase for sev- 
eral weeks. Building is quiet. 


MUSKOGEE.—Local business shows some seasonable dul- 
ness, though volume is somewhat better than for the corre- 
sponding period a year ago. Jobbers report satisfactory 
volume. Building permits show a small increase, and gen- 
eral conditions appear to be fairly satisfactory, with an 
optimistic feeling for a good trade for Fall and Winter. 


Western States 


CHICAGO.—The Summer dulness is accentuating the 
keen competition prevailing in practically all lines. Com- 
plaints are heard in certain branches of the metal trades, 
for example, that contracts are being taken at below the 
actual cost of production in order to keep working forces 
intact. 

Aside from the increased competition, little change is 
shown from the week preceding. Retail sales are holding 
up well, the Federal Reserve Board’s report on department 
store sales in the Chicago area showing a gain of 5.5 per 
cent. for June over the figures of June, 1926. Current 
wholesale distribution of dry goods, on the other hand, was 
reported below that for the corresponding week of last year, 
with road sales less, but with more customers in the local 
market. Bankers report a better feeling regarding the 
trade outlook for Fall, due largely to the improved outlook 
for the wheat crop. 

Conditions in the packing industry showed a further im- 
provement, with demand reported good, and prices firm for 


the leading lines of dressed meats, and foreign trade termed, 


moderately good. The livestock markets opened steady to 
strong for the better grades of cattle, with demand active. 
Hogs were firm on both Monday and Tuesday, with sellers 
trying to establish another 10c. advance for the best 
weights. Packer hides were strong, with an advance of Ic. 
asked for many grades. 

Fractional advances in butter prices were registered on 
the local mercantile exchange. Eggs opened firm but eased 
off slightly later. Prices on all sizes of smokeless coal were 
weak in the Chicago wholesale market, while the retail de- 
mand was unusually slow with dealers blaming the hot 
weather. Activity in tile was good for the season but lum- 
ber, concrete aggregates, and other building items were 
slower, in keeping with the lower rate of construction, com- 
pared with that of a year ago. 


CINCINNATI.—Improved weather conditions during the 
past two weeks have accelerated the movement of Summer 
e 
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apparel, and with many stores featuring July clearance 
sales the retail turnover is well up to that of preceding 
years. Convention week of the Elks brought thousands of 
visitors to the city and many lines of business, notably 
hotels and restaurants, did a capacity business. Impetus 
was given to buying of all kinds of produce and the mar, 
ket was active and firm. New business in the jobbing dry 
goods market is of very moderate volume, as salesmen have 
just returned from the road and few country merchants 
are in the market. Higher prices are predicted in the cot. 
ton goods division, but buyers are slow in responding to 
the urge to place forward commitments of consequence. 

Machinery lines and industrial operations in general are 
on more or less restricted schedules, while furniture and 
woodworking plants are rather slow. Those dealing in 
factory supplies find conditions seasonally quiet, but re. 
ports of slight gains were registered for the first six 
months, compared with the showing for the same period 
last year. Upward movement in leather is reflected in 
advances on shoes, and bookings for Fall are being placed 
more readily. Current business in millinery is holding up 
satisfactorily, but there is practically no advance buying, 
and jobbers anticipate little of this class of business until] 
the Fall opening early in August. 


CLEVELAND.—Trade in all lines continues along evenly, 
with volume slightly below that of last year at this time. 
As was to be expected, activity in manufacturing has 
slackened coincident with the arrival of Summer. Pro- 
duction of pig iron, steel ingots, plates and structural steel 
shows a drop, which is partly neutralized by the strength 
shown by sheet steel. Coke prices have not changed during 
the week. The soft coal trade is very quiet, despite the fact 
that mining is being reduced by the miners’ strike. The 
rubber industry is developing some weakness after a period 
of comparative stability, attributed to the accumulation of 
crude rubber both at home and abroad. There were price 
reductions averaging 5 per cent. on some of the cheaper 
tires for small cars, cord tires in the higher price class not 
being affected. 

Automobile production continues to fall. Statistics 
collected by the Chamber of Commerce of Cleveland show 
sales of new cars during the first five months of the year in 
Cuyahoga County 16,058, contrasted with 18,321 for the 
same period of 1926. The ratio of used cars sold was about 
the same. General manufacturing continues to show a 
downward tendency. Wholesale dealers in all staple com- 
modities report seasonal decline in volume; in some lines 
prices are weak and competition is keen. Building oper- 
ations are below those of last year. Prices cf lumber are 
firm and no change is noted in brick, cement and other 
construction material. Retail trade is quiet, some dealers 
estimating the reduction as high as 10 per cent. as com- 
pared with that for the same period of last year. Crops in 
this district are getting the advantage of the delayed hot 
weather. 


DETROIT.—The general status of business locally con- 
tinues practically unchanged, as a whole. Warmer weather 
has stimuated interest in seasonable merchandise and wear- 
ing apparel, hats, footwear, and kindred items have moved 
with somewhat more freedom. There also has been some 
demand for vacation goods, and a fair turnover is apparent 
in these lines, chiefly of a seasonal nature. 

In other quarters, trade remains quiet. In jobbing and 
wholesale circles, activity is not general nor is any im- 
mediate improvement in sight. Prices have been about 
normal. Factory operations continue under some restraint, 
and full working forces are not general. 


MINNEAPOLIS.—A somewhat better tone in both whole- 
sale and retail trade has been apparent of late. Sales in 
many staple wholesale lines have been on a par in recent 
weeks with those of the same period last year. Other lines 
of business also appear to be feeling a quickening, which is 
attributed generally to the reasonable certainty of a good 
small grain crop in this territory. In spite of late sowing, 
wheat has been developing with unusual rapidity and, ex- 
cept upon lowlands, shows promise of an unusual yield. 
Corn and flax also are developing satisfactorily. June 
sales of flour were quite satisfactory, but the July market 
so far has been quieter. Minneapolis building permits for 
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the first six months exceeded those of the first half of 1926 
by $1,250,000. 


KANSAS CITY.—There appears to be the usual Mid- 
summer dulness prevalent. Current sales and collections 
are, however, a little behind in comparison with those of 
last year. Stocks generally are at normal levels. Livestock 
receipts continue low, with prices steady. Flour trade dur- 
ing the past week was moderate. Building has been: some- 
what inactive. 


Pacific States 


SAN FRANCISCO.—Although in the middle of the Sum- 
mer, and business more or less affected by the number of 
persons away for their vacations, sales keep up surprisingly 
well, and some reports are quite satisfactory. While the 
volume for the first six months was not noted for easy 
profits, but was maintained largely because of increased 
effort and price concessions, current opinion seems to in- 
dicate that the readjustment that is going on will have 
spent itself largely by Fall, and that there will be con- 
siderable improvement in business during the later months 
of the year. 

Buying of luggage, sports wear, books and outing goods 
has been active during the week, and there is a good de- 
mand for reconditioned automobiles. Buying of tires and 
accessories also increased. As the month closed, there is 
considerable changing of investments, and a wide public 
interest is being shown in daily market quotations, par- 
ticularly for industrial, oil and bank stocks. 


LOS ANGELES.—Retail trade continues good in most 
lines, and department stores report an increase in sales. 
Manufacturers in various lines claim sales are holding up 
well, but collections are a little slow. Wholesalers and manu- 
facturers of women’s apparel are now showing Fall lines 
for future orders, and anticipate a good business. 

California crude oil production in the week ending July 
2, averaged 629,600 barrels, a decline of 7,800 daily from 
the total of the preceding week. Los Angeles Basin averaged 
$59,100 barrels daily, a decline of 7,000 barrels. This is 
due to a strong effort to cut down production for the benefit 
of the industry. 

Automobile tire sales are reported to be on the increase, 
manufacturers of rubber sundries report business good, 
and sales in mechanical rubber goods have shown a large 
volume, although slowing up somewhat during the past few 
weeks due to less buying by oil-producing concerns, which 
ordinarily have used a large amount of certain mechanical 
tubber products. Bank clearings on July 7, 1927, were $35,- 
065,947; while on July 7, 1926, they were $33,303,229. 


PORTLAND.—There has been some slackening of the 
jobbing trade, as is customary at this time of year, but the 
prospects are good for improved buying in the near future 
for Fall requirements. Retail distribution of Summer mer- 
chandise is fair. Except in the logging and lumbering in- 
dustries, the labor situation is good. Agricultural, canning, 
railway and highway construction, mining and industrial 
activities are at the Midsummer peak. Logging camps be- 
gan to shut down last month, and it is estimated that not 
more than 50 per cent. of the fir capacity will actually log 
during July. In the pine districts, both logging’ and 
lumbering are more nearly normal. 

The 24 banks of Portland reported deposits of $159,- 
174,223 in their returns of condition as of June 30. This 
is an increase of $3,569,867 as compared with the deposits of 
March 23, although deposits ordinarily are at the lowest 
ebb of the year at this time. Loans and discounts in- 
creased nominally, being $81,943,369, as compared with $81,- 
798,838 on March 23. 

Summer shutdowns of sawmills are expected to reduce 
the July lumber output approximately 25 per cent. There 
has been no change in the condition of the various markets. 
The export and Atlantic Coast demand continue to be the 
most satisfactory from a standpoint of price and volume. 
The inland plants are receiving enough business from the 
retail yards throughout the East and Middle West to take 
care of the most of their side cut, ‘but there is an accum- 
ulation of finished uppers in some items, and prices are 
affected adversely, especially on straight car business. The 


(Continued on page 24) 
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DECREASE IN BUILDING PERMITS 


Total Still Large, But nok aden Unusually aa 
Amount of Last Year 


STATISTICS of permits for new buildings, issued in the 

United States during June, involved an estimated ex- 
penditure of $244,194,800. This is a large total, although 
being 12.3 per cent. below the unusually heavy aggregate 
for the corresponding month of 1926. Some decrease from 
the amount for that period is not surprising, for it was 
hardly to be expected that operations would continue in- 
definitely at a record-breaking rate. The decline last month 
from the figures for a year ago extended to all sections of 
the country except New England and the Western States, 
the former geographical division showing a_ substantial 
gain. On the other hand, sizeable losses occurred in the 
Middle Atlantic States, the Southern States, the Central 
West and on the Pacific Coast, the net result for cities out- 
side of New York being a falling off of 14.1 per cent. In 
Greater New York, the value of permits was 8.2 per cent. 
below that of June, 1926. For six months of the current 
year, permits involving $1,399,043,500 compare with a total 
of $1,552,229,800 for the same period of last year, which 
is a decrease of 9.9 per cent. 
































June, 192 1926. June, 1927. 1926. 
Boston $4, 522,700 $3,648,400 Akron .... $2,039,900 $1,125,800 
Bridgeport 340,900 590,700 Canton ... 554,500 495,600 
Hartford . 3,800,800 2,052,000 Chicago .. 27,939,900 31,374,500 
Lawrence . 20,000 92,100 Cincinnati 2,193,400 3,037,400 
Lewiston . 743,900 - Serer Cleveland 2,628,100 6,418,000 
Lowell ... 149,000 60,400 Columbus, 

Manch’st’r, , Ohio ... 925,000 1,705,900 

| Hew. 126,700 310,200 Davenport 89,200 157,300 
N. Bedford 255,900 404,900 Des Moines 305,400 211,000 
N. Haven.. 1,132,900 594,600 Detroit ... 15,468,100 16,446,600 
Springfield, Duluth ... 203,000 967,200 

Mass. ... 846,600 1,061,500 E. St. Louis 263,700 300,400 

Providence 1,059,100 1,603,700 Evansville 230,400 315,300 
i Ft. Wayne. 584,300 590,700 

N. Engl’d $12,254,600 $10,418,500 Indian’p’lis 3,508,000 2,112,009 
Wilwaukee. 3,378,700 3,235,800 

June, 1927. 1926. Racine .... 909,600 420,000 
Albany ... $1,292,400 $5,251,800 Minne’p’lis. 2,948,000 1,793,600 
Allentown, 812,900 784,300 Peoria .... 348,600 ¢t..... 
Bingh’ton. 829,600 232,100 St. Joseph.. 38,000 102, 800 
Buffalo ... 2,449,200 3,268,400 St. Paul... 1,956,000 1,663,200 
Camden .. 289,900 347,200 Saginaw .. 611,300 150,100 
Erie ...-. 419,500 627,306 Sioux City. 192,900 438,000 
Harrisburg — 224,100 717,000 So. Bend.. 800,600 1,797,000 
Jersey City 1,263,100 1,098,300 Springfield, 

Newark .. 3,544,400 2,936,700 ; A: 215,200 322,900 
Phila, .... 13,493,500 15,006,500 Superior - 457,400 ep = 
Pittsburgh. 2,050,900 3,525,900 Ter. Haute 578,400 76,900 
Reading . 955,300 339,700 Toledo ... 2,298,900 1,286,500 
Rochester. 1,781,300 1,932,900 Youngst’n $78,500 706,600 
Scranton.. 424,000 Lyre 
Syracuse .. 1,560,800 1,613,300 : 0 
goo “Geen 286,400 Cen. West.$71,287,600 $77,251,100 
Troy ..... 135,600 166,500 Sine 1927. 1926. 
Utica ..... 223,800 288,700 | Butte .... $3,800 $100,700 
Wilkes-B., 411,100 495,900 | Denver ... 823,000 ~—-877,900 
K.C., Kan. 323,000 240,800 
Mid. Atl... $32,980,700 $41,013,100 tua... anaes 347,500 
Omaha... 492,000 880,900 

June, 1927. 1926. Pueblo .... 193,500 106,300 
Atlanta ... $946,400 $993,500 | Sait take. 966,900 362,100 
Baltimore. 3,217,200 3,498,800 Topeka ... 134,900 328,900 
Beaumont 447,700 112,600 Wichita .. 368,800 305,300 
Birm’gh’m. 1,682,100 1,927,200 - , , 
Charleston, 

a 24,700 29,400 Western .. $3,655,900 $3,550,400 
a June, 1927. 1926. 

W. Va. 83,500 = 251,400 | + "angeles. $8,457,300 $9,362,800 
Columbia, 123.300 333,500 | Oakland .. 2,021,700 2,577,600 

Sa’ 4.342000 2.292.400 | Portland .. 2,146,800 2,454,200 
Dallas .... 1,362, poy Sacrame’to 323,100 1,094,900 
Houston .. 1,726,700 ree ooo | «San Fran.. 3,406,200 7,605,800 
Jack'ville.. ~ 999,800 — 1,802,000 | geattie ... 2,915,300 1,702,900 
K. City, Spokane "175,800 188,500 

0. ..+- 1,629,600 2,259,500 po se - ? 
Knoxville . 388,600 cee Tacoma .. 243,700 518,000 
Little Rock 218,300 238, 

Memahie 971.600 1,013,300 Pacific ...$19,688,900 $25,504,700 
Miami ... 288,800 953, 

- June, 1927. 1926. 
Nashville -  417no 1,858,900 | N. England$12,254,600 $10,418,500 
Ne orieans. 361.000 608,100 | Mid. Atl... 32,980,700 41,013,100 
ater i 488,600 Southern . 29,158,400 38,925,209 
Oklahoma —=_ 1,149,900 14056100 | Cen. West. 71,287,600 77,251,100 
Richmond 1 p's00 8,808,100 | Western .. 3,655,900 3,550,400 
St. Louis . . . . - : . % 

§. Antonio:. 1,067,700 638,300 Pacific ... 19,688,900 25,504,700 
Savannah. 207,400 ’ 

Tampa ... $345,800 ¢%...... Total ....$169,026,100$196,663,000 
Tulsa .... 2,028,200 633,500 

Wash’ton uateeee Oreos New York City: 

Wheeling . ? , 00 
Wichita Fls 282,700 1,245,100 Meautiat’ ns 990005 200 sasnneens 
bad ay: 392,100 587,900 Brooklyn . 16,179,900 21,967,400 
Wilm’gton, ; ; Queens ... 15,765,600 18,380,300 

We eee 23,800 30,800 | Richmond. 1,831,000 1,025,500 
South ....$29,158,400 $38,925,200 Total .....$75,168,700 $81,880,200 

1926. 

Not included in total. June, 1927. 

: Figures not available. Total U. S.$244,194,800$288,971,500 
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DECREASE IN PAPER BOX SALES 


Cartons and Corrugated Fiber Containers 
Moving Well, but Other Items Less Active 


THERE has not been so much business in the paper box 

trade thus far this year as there was during the first 
six months of 1926. More than 51 per cent. of the dis- 
tributors show that the size of unit sales has declined 
noticeably, and that there is an increasing tendency on the 
part of buyers to place orders for specified amounts, de- 
livered over stated periods. This has resulted in manu- 
facturers and jobbers being compelled to carry larger and 
more diversified stocks. 

Normally, mills have thirty days’ running orders on their 
books, but at present, according to reports to DUN’S 
REVIEW, there is booked ahead a sufficient volume of trade 
for only ten days or two weeks. A general pick-up in 
volume is noticeable, and it is expected that it will be 
increased gradually during the last half of the year to the 
peak period prior to the Christmas rush. 

In constrast, the corrugated and container branches of 
the industry seem to be enjoying an increasing volume of 
business, with stabilized prices, although they too are being 
compelled to adjust themselves to the smaller unit of sales, 
with its accompanying problems. As fully 20 per cent. of 
the trade has been able to hold the sales totals reached last 
year, and another 20 per cent. has gone actually ahead of 
the record of 1926, it is considered that the industry gen- 
erally is in a better condition than for some time, and that 
outlook is for a strong demand and possibly higher prices 
during the coming season. 


BOSTON.—The sales of the paper box manufacturers in 
this section are almost on a par with the total of last year, 
with the volume of business for the current month running 
ahead of that of last year. Current orders are, as a rule, 
considerably in excess of those on hand a year ago. It is 
expecter that there will be an increase in business for the 
balance of the year. Collections are slow. 

Jobbers of box-board report sales practically the same as 
they were a year ago. Buying is in comparatively small 
lots, and the box manufacturers appear lightly stocked, An 
improvement is expected for the Fall season. Collections 
are fair. Prices of box-board are from 5 per cent. to 10 per 
cent. in excess of those at this time last year, but very little 
of this increase has been passed along to the consumer. 


PHILADELPHIA.—Manufacturers of paper boxes in this 
district report that a good volume of business is being main- 
tained, although trade is hardly so heavy as that experienced 
during the early part of last year. Recently, there has been 
some improvement, and now it is thought that a satisfactory 
volume of trade will be maintained throughout the Summer 
and Fall. Prices, however, are very low, a condition which 
makes it extremely difficult to turn a profit on general op- 
erations. 


BUFFALO.—The paper box market both in demand and 
production has shown a decided falling off for the first 
six months of the year, as compared with the record for 
the corresponding period of one year ago. In some cases, 
a decline of 25 per cent. has been noted, and in others a 
drop of about 15 per cent. This applies to ali kinds of 
paper boxes. It is a little early for the placing of orders 
for the holiday trade, and manufacturers now are awaiting 
advanced orders. Prices remain practically unchanged for 
both the raw and finished product. Corrugated box manu- 
facturers report trade quiet, with demand possibly 25 per 
cent. less than it was one year ago. 


ST. LOUIS.—Manufacturers of paper boxes report that 
production for the first six months of the year is about equal 
to the output for the same period in 1926. While shipments 
have been a little below the total of last year, more orders 
have been booked for future delivery. Prices continue firm. 
Outlook for Fall is exceedingly encouraging, but no drastic 
price changes are anticipated. Supply seems to be adequate 
for all ordinary requirements. Collections in most branches 
of the trade have been fair. 


BALTIMORE.—Current sales are slightly below those at 
the corresponding 1926 period. Business was good until the 
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first of the year, after which time there was a recession until 
the Easter Festival when trade became quite active. At the 
beginning of the Summer, there was the usual seasonal 
relaxation, and at present factories are running only about 
75 per cent. of capacity. Demand from the shoe and textile 
industry is more active than it was earlier in the year, but 
business derived from manufacturers of confectionery js 
about normal. The cool Spring and present subnorma] 
temperatures are retarding the sale of paper containers and 
vessels, but cartons and corrugated fiber containers have 
been moving fairly well. Competition still is keen, and 
large orders are taken on close margins of profit. Forward 
commitments, however, still are the exception and not the 
rule, and conservative buying for immediate requirements 
is still prevalent. Mills are running only four days per week, 
it is said, but they seem in a position to fill promptly all 
orders. Local factorics are carrying about normal inven- 
tories. 

Prices have not changed materially during the current 
year. They generally ease off somewhat early in the Summer 
during the slack season, but thus far there have been no de- 
clines. There seems to be an impression, however, that quo- 
tations will advance somewhat in the Fall. The current 
price of average box-board used in the local market is from 
$45 to $50 per ton. Minor materials used in the industry 
continue unchanged from a price standpoint. 

Despite some dilatoriness of a sporadic nature, collections 
generally are characterized as satisfactory. Business is not 
expected to become very brisk until the latter part of August. 
Manufacturers are not only hopeful, but conservatively op- 
timistic as to the Fall outlook. A general improvement in 
trade undoubtedly will benefit the paper-box industry. 


CHICAGO.—In the branches of this industry manufactur- 
ing “ses up” and “folding” boxes, conditions are not uniform, 
A few manufacturers report they have been operating to ca- 
pacity since the first of year, but investigation develops that 
they have been favored with large special orders for future 
seasonal consumption. As a whole, sales are understood to 
be below those for the first half of one year ago. Conditions 
have been undergoing a change in this market for several 
years. 

Mills in various sections outside of Chicago manufacturing 
raw material have been adding fabricating equipment, with 
the result that orders running into car-load-lots have been 
diverted to that source, and local distributors have been 
compelled to content themselves with orders of lesser amount. 
The size of unit sales has declined noticeably, and an in- 
creasing tendency is shown by buyers to place orders for 
specified amounts, delivered over stated periods. This has 
resulted in the manufacturers and jobbers being compelled 
to carry larger and more diversified stocks. 

Competition continues exceedingly keen, and _ price-cut- 
ting to get business has become a serious problem in the in- 
dustry. While the price of the raw material has remained 
firm, since an advance of several months ago, the finished 
product has been sold at a reduced margin. The opinion is 
expressed that the end of the year will show a decided de- 
crease in profits. 

In contrast, the “corrugated” and “container” branches 
of the trade seem to be enjoying an increasing volume of 
business, with stabilized prices, although they too are being 
compelled to adjust themselves to the smaller unit of sales, 
with its accompanying problems. 

Credit extensions have not materially changed from those 
of the previous year, and collections are reported fair to 
oe Prospects for the coming six months are deemed favor- 
able. 


CINCINNATI.—The paper-board industry shows active 
signs of improvement. There was a great deal of hand-to- 
mouth buying during the latter part of May and all of 
June due, in part, to the dull season and partially because 
the trade has been anticipating lower prices. However, prices 
have held firmly, and there are prospects -for an advance 
rather than a decline. Orders mainly are for immediate 
delivery, emphasizing the fact that stocks are low, and that 
the potential demand for Fall is expected to create consider- 
able activity throughout the industry. 

This is regarded the low ebb cf the season among paper- 
box manufacturers, and operations in general are being 
curtailed. While some advance orders are being placed for 
early Fall delivery, it has become the general practice to 
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eonfine purchases to immediate or nearby requirements. In 
eontrast with the board end, prices in the fabricating branch 
still indicate some unsteadiness. The practice of price-cut- 
ting has not been entirely eliminated. As a whole, the indus- 
try is considered in a better condition than for some pre- 
yious time, and the outlook is for a stronger demand and 
possibly higher prices during the coming season. 


CLEVELAND.—The paper box trade, both manufactur- 
ing and wholesale, is not so active now as it was at this time 
last year. Some manufacturers report business just about 
equaling the volume of last year, while others estimate that 
the decrease in sales has been as much as 10 per cent. Prices 
have not changed much on finished goods, but there has been 
a slight rise in the price of some raw materials. Dealers 
anticipate a satisfactory Fall business’ to supply the needs 
of the holiday season. 


DETROIT.—General conditions in the paper-box trade 
here at the present time are without special features. Manu- 
facturers have had a fairly good demand and turnover cover- 
ing practically all classes of containers and orders for the 
Christmas trade have been satisfactory. While the general 
yolume has not been so great as desired, the trade tone is 
reasonably promising. Supplies have been sufficient for 
requirements, and collections fairly good, although accounts 
are being closely scanned. 


MINNEAPOLIS.—Manufacturers and wholesalers of 
paper boxes report sales for the last six months about on 
a par with those of the corresponding months last year. 
Prices have remained steady, and are not expected to vary 
much for some time to come. Buying during the last six 
months has been largely for immediate needs, and stocks 
are quite low throughout the Northwest, but demand re- 
cently has increased slightly, and dealers anticipate an im- 
provement sin business from now on. Favorable crop 
tonditions have had a stimulating effect on many lines of 
business. Collections in the paper box line are reported 
fair. 


SEATTLE.—The paper box trade is quiet. Board mills 
are not working on the production schedule which obtained 
last year at this time, it being about 10 per cent. lighter in 
orders on hand. Normally mills have thirty days’ running 
on their books. At present, there is booked ahead sufficient 
volume for about ten days or two weeks. A general pick-up 
in the volume is noticeable, however, since July 1, and it is 
expected that it will be increased gradually during the last 
half of the year to the peak period prior to the Christmas 
tush. 

One of the outstanding operations at present is the de- 
mand for fiber shipping cases, which is declared to be ex- 
ceptionally good. A constant increase in the use of fiber 
cases for canned salmon shipment is noted. The level of 
prices is about 5 per cent. lower than that obtaining a year 
ago. There is no change looked for during the remainder of 
the year. 





Furniture Sales Drop on Coast 


SAN FRANCISCO.—Sales of furniture and the general 
line of household goods have been slightly less to date than 
they were for the same period of 1926. This is said to be 
due, in part, to general conditions and to a slowing down in 
the building trade. Another contributing factor has been 
the recent realization on the part of many that it is time 
to budget their expenses and demands, if they are going to 
live within their means. Buying dropped more or less in 
the last three months, and there have been many offerings at 
auction and at bankrupt sales. Manufacturing is not up to 
capacity, but keeps on fairly well, and the trade generally 
1s not up to capacity, but is steady at a normal operating 
Schedule. The trade generally looks for improved business 
after the Summer months. Collections are fair. 





The rise in cotton has left many cloth prices where they are as 
much as 2c. a pound under the cotton parity. On some of the fine plain 
combed yarn goods, some fabrics are quoted 3c. a yard under replace- 
ment cost, due to the very great rise in long staple cotton consequent 
On -flood damage to the fields, 


REPORTS ON COLLECTIONS 


Boston.—In this district, collections are said to be improving 
somewhat, although they still are quite slow. 


Providencc.—There has been no change in collections, as strong 
effort is required to collect accounts outstanding. 

Hartford.—There was but little improvement in collections during 
the week, most reports showing them to be slow. 

Philadelphia.—In the main, collections are but fair. 

Pittsburgh.—In the main, collections average slow. 

Buffalo.—During the past week collections dropped off a little and 
now are considered as not better than fair. 


Baltimore.—Most houses interviewed at this time report collections 
to be about normal and satisfactory for the season, although it is true 
that there are some delinquents. ‘Their percentage, however, con- 
stitutes only about one-fourth of the entire total. 

St. Louis.—In general, collections are improving. The shoe trade 
reports them as slightly better than they were a week ago. With 
drug houses, they are satisfactory, while dry goods and clothing 
merchants report quite an improvement, electrical houses find col- 
lections still slow, especially throughout the Southwest. With 
hardware merchants, money is coming in fairly promptly. 

Atlanta.—There has been but little change in collections. Some 
lines show a slight improvement, while in others conditions are not 
better than fair. 

Nashville——Although collections have been exceedingly slow, they 
now are showing a slight improvement. 


Muskogee.—Though still slow, collections are improving. 


Oklahoma City.—There was but little improvement in collections 
during the week, most reports showing them still to be slow and 
draggy. 


Dallas.—While collections are improving somewhat, they are not 
better than fair, as a whole. 


New Orleans.—For this time of the year, collections are fairly good 
in practically all lines. 


Jacksonville—While there was a slight improvement during the 
week, collections are not better than slow. 


Chicago.—Collections are reported to be normal and compare 
favorably with the showing for the same period last year. 


Cincinnati—While there has been a slight improvement in many 
instances, collections generally are classed but fair. 


Cleveland.—On the whole, collections are about as usual. 
Detroit.—In most lines, collections continue slow. 
Minneapolis.—Generally, collections were fair during the week. 
Kansas City.—Although improving, collections still are slow. 


Omaha.—Favorable crop prospects have not improved collections 
as yet. 


Denver.—In this territory, collections are reported as fair. 


San Francisco.—Generally, collections are slow with retailers, 
although country merchants are catching up somewhat. 


Seattle —With retail merchants collections are fair to good, and 

with wholesalers and instalment houses they are good. 
Montreal——Payments this week are classified as fairly good. 
Quebec.—On the whole, collections are fair to good. 





Exports and Imports Balance.— Foreign trade of the 
United States for June, as estimated by the government, showed an 
exact balance between exports and imports, the figures being $359,- 
000,000 in each instance. 

The import total was slightly greater in June than during the 
preceding months of the year, but the exports fell off from preceding 
months, though they were larger than the $338,083,000 of exports 
of June, 1926. 

Gold movements were considerably smaller than during previous 
months. The gold imports were $14,611,000, which compared .with 
exports of $1,841,000. j 

The foreign trade of the United States for June and for the fiscal 
year ending with June is compared herewith: 


June Twelve Months 
Exports Imports Exports Imports 
1927... $359,000,000 $359,000,000 $4,971,046,000 $4,256,246,000 
1926... 338;034,174 336,250,756 4,753,550,262 4,466,090,466 
1925... 823,347,775 325,215,785  4,864,581,164  3,824,128,375 
1924 .. 306,989,006 274,000,688  4,311,659,491 3,554,036,954 
1923 .. 319,956,953 320,233,799  3,956,733,37 3,780,958,965 
1922 .. 335,116,750 260,460,898  3,771,156,489  2,608,079,008 
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TIME MONEY MARKET DECLINES 


Slight Concession in Sixty-Day Funds—Call 
Loan Rates Moderate 


THE money market was easy. For the first time in months, 

60-day loans were made at 43g per cent., a slight conces- 
sion from recent levels. For the most part, however, loans 
of this maturity were offered at 4% per cent., with bids at 
4% per cent. Over-the-year money loaned at 4% per cent., 
and most of the business in intermediate maturities was 
done at 4% per cent. Funds were in abundance in the call 
money market, with the demand moderate, and the official 
rate ruled throughout at 4 per cent. Outside call loans, 
however, were available most of the week at 3% per cent, 
Business in the money market, in general, was very light. 

The foreign exchange market was the quietest in months. 
Fluctuations in the important exchanges were confined to 
small fractions, and business was unimportant. Early in 
the week, the German reichsmark advanced to 23.74c., its 
highest level since last March. This was the result, largely, 
of a $30,000,000 New York loan obtained by the Central 
Bank for Agriculture of Germany, and other German bor- 
rowing in this market. The Italian lira appeared to be ef- 
fectually pegged in the neighborhood of 5.42c., and there 
was virtually no variation in the rates on sterling, the 
French franc, the Scandinavians, and other leading cur- 
rencies. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed Thurs. Fri. 
Sterling, checks... 4.84% 4.85 4.85 4.85 4.85% 4.85: 
Sterling, cables... 4.8544 4.8514 4.85% 4.85% 4.85% 4.85 
Paris, checks..... 3.90% 3.90 % 3.901% 3.90% 3.9175 3.91% 
Paris, cables..... 3.91% 3.91% 3.91% 3.91% 3.91%  8.91y% 
Berlin, checks.... 23.69 23.69% 23.72% 23.73 23.72 23.72 
Berlin, cables. . 23.70 23.70% 23.73% 23.74 23.74 23.74 
Antwerp, checks 13.8914 13.90 13.89% 13.89%, 13.89 138.49 
Antwerp, cables... 13.90% 13.91 13.90% 13.90% 13.91 13.91 
5.45% 5.4344 5.42% 5.43% 5.44 5.444% 
‘ . 5.45% 5.44 5.43 5.43% 5.44% 8.441 
Swiss, checks..,.. 19.23% 19.24 19.24 19,24 19.23 19.23 
Swiss, cables..... 19.24% 19.25 19.25 19.25 19.25 19.25 
Guilders, checks... 40.05 40.05% 40.05% 40.05% 40.04% 40.04 
Guilders, cables... 40.06 40.06% 40.06% 40.06% 40.06% 40.06 
Pesetas, checks... 17.07% 17.14% 17.08 17,12 17.11 17.10 
Pesetas, cables.... 17.08% 17.15% 17.09 17.13 17.13 17.12 
Denmark, checks.. 26.71 26.71 26.71% 26.71% 26.71 26.72 
Denmark, cables.. 26.72 26.72 26.72% 26.72%4 26.73 26.74 
Sweden, checks... 26.76% 26.77 26.78 26.77 26.77 26.77 
Sweden, cables.... 26.77% 26.78 26.79 26.78 26.79 26.79 
Norway, checks... 25.86 25.84 25.84 25.81 25.82 25.82 
Norway, cables.... 25.87 25.85 25.85 25.82 25.84 25.84 
Greece, checks.... 1.32 1.31% 1.31 1.81 1.32% 1.82% 
Greece, cables.... 1.33 1.32% 1.32 1.32 1.33 1.38% 
Portugal, checks... 5.05 5.09 5.09 5.09 ~ ores 
Portugal, cables... 5,06 5.10 5.10 5.10 Ss eee 
Montreal, demand. 99.84 99.84 99.86 99.86 99.85 99.85 
Argentina, demand 42.43 42.45 42.42 42,42 42.37 42.27 
Brazil, demand.... 11.75 11.80 11.82 11.82 11.81 11.81 
Chili, demand..... 12.05 12.00 12.00 12.00 12.06 12.086 
Uruguay, demand.. 99.00 98.32 98.81 98.93 99.00 99.00 





Money Conditions Elsewhere 


Boston.—The local money market continues quiet and easy. Dur- 
ing the week, the call money advanced to 5 per cent., but the rate 
of 4% per cent., which has been current for some time again became 
effective a day or so later. .Commercial paper is 4%, to 414 per cent. 
Banks clearings continue at encouragingly high levels. The total 
reserve of the Boston Federal Reserve Bank increased about $16,- 
000,000, while bills discounted decreased about $21,000,000, and the 
circulation increased around $1,300,000. The reserve ratio in- 
creased from 76.0 to 82.5 per cent. 


St. Louis—Demands for credit from industrial and commercial 
interests have shown a slight recession during the week, but agri- 
cultural demands have increased. All banks are well supplied with 
loanable funds, and are seeking outside investments. The com- 
mercial paper market is slow, with prevailing rates 41%, to 4% per 
cent. Prime commercial loans are 4% to 5 per cent., and collateral 
loans are 5 to 5% per cent. The Federal Reserve Bank of St. Louis 
reports a ratio of total reserves to deposit and Federal Reserve note 
liabilities combined of 51.5 per cent., as compared to 76.8 per cent. 
for the entire country. 


Chicago.—Money rates are practically unchanged, although more 
commercial paper was moving at the 4 per cent. rate early in the 
week. Quotations on commercial paper are 4 to 4%4 per cent., while 
over-the-counter and collateral loans are 44% to 5% per cent. 


Cleveland.—In this district money rates range from 5 to 5% per 
cent. on prime commercial paper, and on stock exchange or other 
collateral 5 to 7 per cent. The Federal Reserve Bank of Cleveland 
reports reduction during the week of $11,000,000 of loans on stocks 
and bonds, and an increase of $14,000,000 in net demand deposits. 
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Cincinnati.—If anything, conditions are somewhat easier in the 
money market. Collateral loans are at 5 and 5% per cent., and 
commercial loans and discounts are at 5% and 6 per cent, 


Minneapolis.—Money ‘is plentiful and in active demand. (Com. 
mercial and industrial loans are quoted at 4% to 6 per cent., while 
commercial paper continues at 4 to 4%4 per cent. Deposits at the 
Federal Reserve Bank increased about $1,791,000 during the week 
Notes discounted increased $4,904,000, and note circulation in- 
creased $3,169,000. There was a decrease in reserves of $109,009, 


Kansas City.—The Federal Reserve Bank statement showed a ge, 
crease of two points at the close of the week, compared to that of 
the week previous, but changes in the principal items were unim, 
portant. Local banks report general demand as moderate and rates 
unchanged. ‘ 





Bank Clearings Show Irregularity 


ONSIDERABLE irregularity continues in settlements 
through the banks at cities outside of New York. Tot] 
bank clearings for this week at all leading cities in the 
United States outside of New York of $3,631,602,000 are 19 
per cent. below those of a year ago. Clearings at New York 
City of $5,595,000,000, however, are 4.3 per cent. larger than 
those of last year. Losses predominate at cities outside of 
New York, although gains continue at Chicago, Boston, 
Cleveland, Cincinnati and Los Angeles. The decreases, gen. 
erally, are small. 
Figures for the week and average daily bank clearings for 
July to date and for preceding months, are compared here. 
with for three years: 



























































Week Week Per Week 
July 14,1927 July 15, 1926 Cent. July 16, 1925 
OECD .. c.cee wets $514,000,000 $469,794,000 + 9.4 $435,414,000 
Philadelphia .... 533,000,000 598,000,000 —i0.9 580,000,000 
timore ..ceccee 99,679,000 100,765,000 — 1.1 104,368,000 
Pittsburgh ..... ° 182,472,000 185,970,000 — 1.9 175,487,000 
Buffalo 856, 61,279,000 = 2.3 65,334,000 
Chicago 712,715,000 286,000 + 3.7 742,489,000 
Detroit 177,388,000 179,700,000 — 1.3 183,979,000 
Cleveland 137,336,000 129,945,000 + 5.7 133,861, 
Cincinnati = 82,569,000 81,814,000 + 0.9 79,527 ,00¢ 
ae rer 144,200,000 51,300, — 4.7 151,500,000 
Kansas City .... 157,200,000 172,700,000 — 9.0 149,100,000 
Ree x 42,456,000 665,000 + 4.4 44,310, 
Minneapolis : 83,807,000 85,029,000 — 1.4 86,203,000 
Richmond ....... 48,890,000 46,115,000 + 6.1 53,339,000 
RIE > o-cicse sb 50,949,000 54,807,000 — 7.0 74,245,000 
Louisville ....... 39,088,000 41,096,000 — 4.8 38,529,000 
New Orleans .... 58,895,000 57,198,000 + 2.9 4,955,000 
TIMES cacceveese 43,370,000 748, — 0.9 51,807,000 
San Francisco ... 186,500,000 207,700,000 —11.4 96,900, 
Los Angeles 190,776,000 189,084,000 + 0.9 159,228, 
POFtland § os siccee 88,170,000 42,992,000 —12.6 43,445,000 
ee 48,286,000 50,127,000 — 3.7 44,376,000 
Total cscs ce $3,631,602,000 $3,677,114,000 — 1.2 $3,648,396,000 
New York,...... 5,595,000,000 5,363,000,000 + 4.3 5,228,000,000 
Total All ..... $9,226,602,000 $9,040,114,000 + 2.1 $8,876,396,000 
Average Daily 
July to date..... $1,751,756,000 $1,583,097,000 +10.7 $1,633,466,000 
ESSE Se 1,677,006,000 1,525,340,000 + 9.9 1,501,414,000 
OT Se 1,597,975,000 1,521,480,000 + 5.0 1,521,020,000 
PS) Ge eee 1,602,693,000 1,587,962,400 +,0.9 1,438,431, 
1st Quarter . ‘ 1,654,409,000 1,657,622,000 — 0.2 1,525,111,000 





Record of Week’s Failures 


‘THE number of failures in the United States this week is 
447, which is materially above the 354 defaults of a 
year ago. Comparing with the total for that time, increases 
appear in all geographical sections, although the difference 
on the Pacific Coast is small. In other parts of the country, 
however, the number of insolvencies rose rather sharply. 
Of the current week’s failures, 269 had liabilities of more 
than $5,000 in each case, which contrasts with 204 similar 
defaults a year ago. 
Numbering 87, insolvencies in Canada this week are only 
moderately above the total of 30 reported last week, and are 
appreciably below the 57 defaults of a year ago. 















































[ Week {|| Five Days Week Week 
July 14, 1927); July 7, 1927)/June 30, 1927 | July 15, 1926 
| 1} se 
| Over || Over Over | Over | 
Section $5,000| Total $5,000 Total ||g5,999, Total | $5,000) Teal 
| ary | LIMON it-—— — ne 
Bast ......-. || 103 | 14% || 72 | 98 95 | 147 || 79 | 108 
Remth sccesse | CR ah gat Hes. +29 43 | 96 || 53 | 91> 
WOE ciccecece: [1-40 4 ae: ae) ote 74 | 127 || 53] 98 
Pacifie ....... || 26 | 59 || 21 | €0 || 22 | 54 || 19 | 5 
i] |_| 
U. B.reseeee. || 289 | 447 \ 177 | 318 285 | 424 || 204 | 8 
“easy 18 37 16 | *80 21 ) 24! 6 
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STEEL TRADE LITTLE CHANGED NOTABLE BUOYANCY IN HIDES 


Seasonal Conditions Prevail, With Average of 
Production at About 65 Per Cent. 


BIGURES on steel production still show some variance, 
but the general average is estimated at around 65 per 
cent. New business in some lines has picked up slightly, 
put present indications point to a lull over at least this 
month. Railroad purchasing on a larger scale is needed to 
make up losses in pipe and some other descriptions. Struc- 
tural awards are at a fair rate, but are not equal to last 


ear’s. 
. Finished steel quotations show little change; for sheets 
and strip steel, mills are holding to the recent asking prices. 
Further declines have been resisted in merchant steel bars, 
plates and shapes, for which the Pittsburgh quotations re- 
main at $1.80 and $1.85. Wire prices also are firmer, $2.55, 
Pittsburgh base, being quoted on nails and $2.40, Pitts- 
burgh, on plain wire. Tin plate remains comparatively 
quiet, though concessions under $5.50, Pittsburgh, are not 
general. 

Output of coke in the Connellsville district shows a re- 
cession and is now the lowest since 1925, available spot 
tonnages apparently being in closer ratio to demand, and 
spot furnace grades are reported stiffer at $3, at oven. 
By-product coke on contract is quoted at $3.10, against 
$3.25 for bee-hive furnace grade on contract. Spot foundry 
coke is quoted at $4.25 and $4.50, at oven, with a premium 
for select grades. Not much actual change is seen in scrap, 
though some dealers anticipate more activity. Heavy melt- 
ing steel is nominally $14.50 and $15. Buying interest in 
pig iron is moderate and the market lacks strength, but 
producers comment that prices have practically reached cost 
levels. Bessemer is quoted at $18.50, and basic $17.50, 
Valley furnace. 





Other Iron and Steel Markets 


Buffalo—The steel market remains unchanged, with mills op- 
erating at little over 60 per cent. of capacity. Dealers are not 
anticipating requirements to any extent, so that most of the orders 
on hand are for spot delivery. Prices remain steady. 


Chicago.—Two big rail orders of which 35,000 tons went to 
Western mills, appeared as the chief new business feature of the 
local steel industry. A fair tonnage of trackage accessories went 
with the order. About 10,000 tons of rails were reported still on 
inquiry as is a like tonnage of steel plates. Otherwise, the industry 
was rather quiet, with a reduction in output expected in the near 
future. Steel ingot output at the beginning of the week was re- 
ported at 70 per cent. for the district, while rail mills were said to 
average around 50 per cent. Sheet mill operations were set at a little 
better than 75 per cent. Sales of finished steel products were said 
to be a little slower than during the week preceding, but about on 
a par for the June average. Stove manufacturers were reported ac- 
tive, and a better demand was expected for shapes and plates from 
several automobile makers. Prices were steady at the beginning of 
the week, ruling quotations being: Pig iron, $20; hard steel bars, 
$1.90 to $2; soft steel bars, $2; shapes and plates, $2. 





Increase in Unfilled Steel Orders.—vnfitea orders on 
the books of the United States Steel Corporation on June 30 were 
8,053,246 tons, compared with 3,050,941 tons on May 31. This is 
an increase of 2,305 tons. The unfilled tonnage a year ago was 
8,478,642 tons. 





1927. 1926. 1925. 1924. 1923. 
3,800,1 4,882,739 5,037,323 4,798,429 6,910,776 
8,597,119 4,616,822 5,284,771 4,912,901 7,283,989 

553,140 4,379,9 4,863,564 4,782,807 7,403.332 
3,456,132 3,867,976 4,446,568 4,208,447 7,288,509 
3,050,941 3,649,250 4,049,8 3,628,089 6,981,351 
3,053,246 3,478,642 3,710,468 3,262,505 6,386,261 
ecccccce 3,602,522 3,539,467 3,187,072 5,910,763 
eescccce ,542,335 3,512,803 3,289,577 5,414,663 
weeecies 3,593,509 3,717,297 3,473,780 5,035,750 
coccccce »683,661 4,109,188 3,525,270 4,672,825 
oie eis, ah. 6ie ,807,447 4,581,780 4,031,969 4,368,584 
63%.9'¥ 3,960,969 5,033,364 4,816,676 4,445,339 





Production of steel ingots in the United States during June is 


* calculated by the American Iron & Steel Institute at 3,466,168 tons, 


the smallest monthly total this year and well below the 3,734,153 
tons reported for the same month last year. The output for the 
first half of the year is placéd at $23,616,554 tons by the Institute, 
against 24,153,809 tons for the corresponding period in 1926. 





Offerings Promptly Absorbed, and Further Sharp 
Price Increases Named—Calfskins Higher - 


EXCEPTIONAL strength continues in the hide markets. 

Packers each week have their offerings promptly ab- 
sorbed at full asking rates, always advances over those of 
the previous week, and so easily did native hides sell this 
week at another Ic. rise and 4c. up on heavy branded steers 
that killers withdrew further offerings, and named another 
4c. increase all around. Native steers sold at up to 22c. 
and extreme lights, also light native cows, at 23c. Heavy 
Texas made 20c. and Colorados 19%c. for a few, and c. 
higher is now named on everything. Heavy native cows 
last sold at 20c., but up to 22c. is now talked. 

Country hides follow along with the packer market and 
are quotably materially higher, although some of the full 
outside rates talked by holders to conform with the rapid 
increases in the packer market are not fully established. 
The situation, while strong, is unsettled. Buffs are firm at 
not under 20c. with higher asked, and extremes, as to weight 
range, are nominal at anywhere from 21%c. to 23c. asked. 

Foreign hides share in the general strength ruling. Com- 
mon varieties of Latin-American drys are higher, with 
business in coast Colombians, both Santa Martas and 
Savanillas, the former selling at 25c. and the Savanillas 
at 24c. River Plate frigorificos continue closely sold up, 
and steadily advance. Argentine steers sold at up to an 
equivalent of 20%c. for Winter salting, and light hides are 
especially strong and advancing. Frigorifico cows made 
20%2c., and River Plate extremes are tightly cleaned up. 

Calfskins are in demand for Western packers and New 
York cities, and have advanced sharply. Sales of packers 
were made at 25c. and later up to 26c. was reported se- 
cured, with two big killers now naming 27c. New York 
cities are closely sold up. Last sales were at $1.90, $2.30 
and $3.35 for the three weights, while kips brought $3.70 
for 12 to 17 pounds and up to $4.75 for a few 17 pounds 
and up. Additional advances are named all around. Chi- 
cago city calfskins are nominal in the absence of recent 
trading, but are quoted higher in proportion to packers. 
Packer kips are tightly sold up in the West at strong and 
high prices, both natives and overweights bringing up to 
25c. as a basis for northern points, and branded variously 
reported as commanding 22c. to 23c. 





Strength in Leather Undiminished 


(GENERAL strength prevails in leather, in keeping with 

the continued high and advancing markets for raw 
materials. Sole leather is decidedly strong, and tanners 
seem to have the market well in hand. Late advances named 
are reported realized in a sizeable way, and it is said that 
one large tanner sold about 30,000 union trim backs to sole 
cutters at the latest-named price of 48c., tannery run. It 
is not reported whether this figure was secured for cow 
backs alone, and sellers of late have been naming the same 
rate for various weights in either cow or steer hide leather. 
With most of the large tanners, it is not so much a ques- 
tion of booking orders as it is of how much leather they 
can let their buyers have. 

Offal shows considerable strength on single oak shoulders, 
but to a lesser extent on bellies. Certain tanners who last 
sold regular runs of double oak rough shoulders at 38c. have 
refused bids at this figure, and are now talking firm at 40c. 
Some business has been done in best steers hide oak bellies 
at up to 30c., but the bulk of the trading of late has not 
been at over 29c. for choicest stock. Large tanners in New 
York do not quote over 36c. for their scoured oak single 
shoulders, but a Philadelphia tanner is reported to be realiz- 
ing 38c. for regular shoulders, and is said to have sold some 
shoulders that included culls at 36c. 

Upper leathers are strong, particularly sides, and latest 
increases in raw material have prompted tanners to name 
even further advances. On a well-known line of large 
spread chrome sides that had been quoted in the two prin- 
cipal grades at 27c. for No. 2 and 25c. for X, prices have 
now been advanced another 2c., making present asking rates 
29c. and 27c. 
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GREATER ACTIVITY IN TEXTILES 


Primary Markets are Recovering from the 
Pre-Holiday Dulness of Recent Weeks 


RIMARY dry goods markets are emerging from the re- 

cent pre-holiday dulness. The government report on 
cotton acreage confirmed the fears of manufacturers and 
selling agents concerning the probability of a year of higher 
raw material prices. The quotations on both yarns and 
goods are firmer, but continue far under the parity of cot- 
ton at present levels. Buyers are being attracted, and have 
been placing more business on gray cloths and on a few of 
the finished lines. Production continues very high in the 
cotton goods division. 

A new season in wool goods was opened by the initiation 
of Spring prices on tropical worsteds. Clothiers are begin- 
ning to buy more. The garment industries also are begin- 
ning to show signs of greater activity of a seasonable char- 
acter. Raw wool markets are firm at home and abroad. 

Retailers have been coming to the markets in larger num- 
bers, some looking for clean-up lots of Summer and early 
Fall merchandise, and a few preparing to place additional 
business on novelty merchandise of many descriptions. The 
trade in Summer goods at retail was held back by lack of 
sustained warm and clear weather, and there is little in- 
centive in that quarter for large forward buying. 

In the Western markets, there has been a revival of con- 
fidence based upon better agricultural reports. In the 
South, the prospect of higher cotton prices is a stimulating 
factor. There still are some poor spots in the outlook, 
but, on the whole, the gains appear to offset any influences 
tending to weaken confidence in the longer future of trade. 





Staple Markets are Quickening 


ALES of 70,000 pieces of print cloths on the first day of the week 

followed the strong cotton markets and the further need of goods 
for August-October delivery. Additional quantities of sheetings were 
bought by bag manufaciurers and converters. Prices stiffened %c. 
to 4c. on some numbers where late deliveries were sought. There 
Was more inquiry for some lines of domestics in fine sheets and 
pillow cases, and for the better grades of pillow tubing. New shirt- 
ing lines offered for the Spring season are now being bought more 
liberally from the converters. Broadcloth foundations are more 
popular than madras and other lines. Many small-lot orders for 
fancies in rayon and silk mixtures are being placed with the mills. 
Denims and tickings were advanced %4c. a yard by some of the mills. 

Tropical worsteds opened for the Spring season were from 1 to 2 
per cent. higher in the lines of the largest producer, and at the 
same or slightly shaded prices in other lines shown thus far. Ad- 
vances have been made in lining fabrics of part mohair, alpaca and 
cotton for the clothing trades. More interest is shown by garment 
manufacturers in Fall fabrics for early cutting, and some of the 
very choice goods are now sold into September. 

Raw silk dropped to the lowest prices since 1924, but have since 
been recovering moderately. Cotton and woolen mills are using more 
silk spun yarns in their products, and the consumption of silk in knit 
goods mills continues large. Silk fabrics are selling moderately, 
with considerable attention being given by buyers to new lines of 
rayon and silk mixtures. 

Hosiery has been advanced by some mills 5c. to 40c. a dozen. 
New lines of bathing suits and new sweater lines will be opened 
shortly, and they have been doing better for immediate and early 
Fall delivery. More interest was shown in immediate supplies of 
lightweight knit underwear, and increasing interest is noted in 
additional quantities of Fall weight goods. 





An Unusual Burlap Situation 


OLLOWING a very large yield of jute last season, the forecast 

of the acreage planted this year, made by the Indian Government, 
shows that over 5,000,000 acres less have been seeded. The forecast 
states that 3,382,180 acres were sown, comparing with the final 
estimate last year of 3,629,994 acres, afterward revised upward to 
3,865,800 acres. 

The Indian Government has asked the mill owners making jute 
goods, including burlaps, principally, to work longer hours where 
operatives need employment. They propose to run the mills 60 hours 
weekly, instead of 54 hours, as at present, running 11 hours five 
days a week and five hours on Saturdays. The request is under con- 
sideration. 
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The June figures of shipments of burlap to the American ¢op 
tinent, issued during the week, showed that 15,884,000 yards Were 
sent to South America, 8,000,000 yards to Canada, 9,600,000 yards 
to the west coast of North America and 92,400,000 yards to the 
east coast of the United States. In May, the shipments to the eagt 
coast were only 66,000,000 yards. 

It is now stated that stocks of burlap in Calcutta have been greatly 
depleted, in consequence of the large seasonal shipments and becange 
of the unusual consumption of South America. Offsetting this light 
stock is the fact of large shipments of goods underway here, ang 
constant pressure to substitute cotton for burlap in some partg of 
the bag trade, Hence, the market here has not been influenced up- 
ward to any extent by the light acreage forecast. 





Cotton Consumption Continues Large.— cotton ep. 
sumed by American mills during June totaled 662,630 bales of lint 
and 70,041 bales of linters, against 518,607 bales of lint and 70,313 
of linters in June of last year, the Census Bureau reported this week, 

Exports for June totaled 481,943 bales, including 13,462 baleg of 
linters, compared with 628,132 and 15,786 in May, this year, ang 
346,533 and 8,030 in June, last year. 

Cotton spindles active during June numbered 32,753,428, com. 
pared with 32,906,580 in May, this year, and 31,755,874 in June, 
last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent monthg 
and years, in bales: 


1927. 1926. 1925. 1924, 
PONE ecsicssverccene. GRE 518,607 494,083 350,021 
May stmaraierece-s 633,024 516,376 531,668 413.967 
ye Saw etewee 619,140 577,678 596,541 478,583 
BO. saws écnceeens 694,193 635,896 583,407 485,840 
February .......... 590,447 565,118 550,775 508,677 
January ........... 604,584 582,315 504,010 578,681 

1926. 1925. 1924. 1923. 
December ......---- 605,217 576,216 533,789 464,569 
November ...... -.-- 583,950 543,098 495,162 532,702 
OChORES ... sc cccccaces. Geemee 543,679 534,283 543,260 
September ......... 571,105 483,082 436,373 485, 
MEMGEL cne.0s sacs ahs 652 448,665 357,455 492,483 
We VES cow wae 483,926 347,099 462,654 


---- 460,918 : A 
Cotton exports in January, including linters, compare as follows, 
in running bales: 


1927. 1926, 1925. 1924. 
JUNE 2000 woe vevee 481,943 346,533 217,786 230,979 
tS ee cores. Suaee 419,459 330,947 26,357 
vs | Poe ... $55,449 526,494 472,555 320,774 
SS er ee eeee 1,129,537 519,732 740,07 332,168 
February .......... 1,010,507 556,185 811,838 482,146 
SANURTY c.cccvcecee, AghlOstun 749,967 1,076,075 46,853 

1926. 1925. 1924. 1923. 
December .......... 1,531,297 984,061 1,075,923 845,451 
November ......... 1,486,224 1,206,786 1,306,550 767,259 
October ............- 1,369,820 1,421,482 946,506 774,320 
September ......... 794,584 752,806 737,485 368,890 
AURUSE os cccvccesies. |) Gale 315,825 277,647 244,415 
TUF Sica ccccaveccs See 202,468 211,533 171,469 





Daily closing quotations (cents per pound of cotton 


futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
October .ccccccvwcsccscvccces 17.387 17.73 17.77 17.80 17.80 18,20 
DORMRNEE © 6.0 6 dvicccesssnese es 17.58 17.97 18.01 18.02 18.04 18.47 
SODURTF oe. ccs ccccenwecses 17.65 18.04 18.08 18.08 18.13 18.55 
PERRO o:6.0.05.610.6 6 6060 wee veeiee 17.85 18.23 18.29 18.32 18.32 18.71 
DEAT © 4.03.0 ob.0.00 de ow Sule n's:0 8:0 17.98 18.39 18.43 18.45 ..... weet 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
July 8 July 9 July 11 July 12 July 13 July 14 
New Orleans, cents..... 16.75 17.00 17.25 17.35 17.35 17.40 
New York, cents ....... 17.15 17.35 17.65 17.75 17.70 17.75 
Savannah, cents asia 16.61 16.79 17.10 17.18 17.20 17.20 
Galveston, cents ........ 17.00 17.20 17.55 17.55 17.55 17.5 
Memphis, cents ........ 16.25 16.50 16.75 16.75 16.75 16,75 
Norfolk, cents ......... 16.63 16.75 reer 17.25 17.31 17.81 
Augusta, cents .... 16.69 16.94 17.31 17.31 17.38 17.81 
Houston, cents .. 16.90 17.10 17.45 17.50 17.55 17.5 
Little Rock, cents 15.85 16.15 16.50 16.50 16.50 16.50 
St. Louis, cents . 15.75 16.50 16.00 16.25 16.25 16.5 
Dallas, cents ..... 16.30 16.50 16.85 16.90 16.95 16.95 
Philadelphia, cents .....  ...+- 17.40 17.60 17.90 18.00 li. 





Notes of Textile Markets 


Southern trade bought tropical clothing this year in about normal 
volume, but the northern section of the country fell below normal, 
due to the lack of sustained warm weather early in the season. 


Some of the novelty fine coatings.and very lightweight worsted 
materials for dress wear have been sold up closely by three or four 
of the largest manufacturers for deliveries carrying into September. 
The orders came along vey much later than usual. 

Prospects now reported in the garment trades indicate @ very 
active but short season, due to the lack of normal provision for Fall 
stocks made by the retail trades. 
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July 16, 1927 
RENEWED STRENGTH IN STOCKS 


Average Prices at Highest Level of This Year— 
Steel Common Prominent 


ONSISTENT strength in the stock market this week sent 

the average prices, both of railroad and industrial ‘is- 
sues, to the highest levels of the present year. New high 
records were established in a long list of stocks, including 
not only the leaders which have furnished the features of 
recent weeks, but miscellaneous issues in a wide variety of 
industries. An increase in the unfilled orders of the United 
States Steel Corporation, where a decrease had been pre- 
dicted, had a strong influence on sentiment. Coupled with 
this was a consistently easy range of money rates, with 
ample credit facilities in evidence, and a readjustment in 
the bond market which placed investment activities on a 
more stable basis. All these factors contributed toward 
operations on the buying side in the stock market. 

Transactions in stocks were of about the same volume 
that prevailed in previous weeks, with sales averaging in 
the neighborhood of 1,500,000 shares a day. United States 
Steel advanced to a new high record for the year, and some 
of the other stocks that sold at their highest levels of 1927 
were Air Reduction, Allied Chemical & Dye, American Can, 
Baldwin Locomotive, Bayuk Cigar, Colorado Fuel & Iron, 
Commercial Solvents B, General Electric, Gotham Silk Ho- 
siery, and many others. Railroad stocks were strong, led 
by Atchison, Rock Island, Illinois Central, Kansas City 
Southern, Louisville & Nashville, and others. Oil stocks 
were irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
| Sees 94.87 106.99 107.70 107.86 108.51 108.48 108.69 
Industrial 119.10 148.27 149.22 149.15 149.20 150.16 150.88 
Gas & T. ..... 105.84 116.35 116.20 116.25 116.23 116.85 117.92 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











k Ending Stocks———Shares— Bonds———,, 

July 15, 1921 This Week Last Year © This Week Last Year 
ae 1,676,900 1,595,400 12,312,000 10,669,000 
MES... ss ssccscccs 617'300 575,900 ‘$5,171,000 $4,661,000 
MT os) ccc nes 1,518,600 1,431,900 9,909;000 9,071,000 
esc ccccccs 1'699;800 1'565'400  10'006'000 10/589/000 
Mies ...-..0.:5.. 1'628'900 1'829'100 10,426,000 10'492,000 
Maney ..-....scccce 1'555,800 11434'100 9026000 10,134,000 
eheepet 1,808,000 1,492,600 8,341,000 10,840,000 
| ae . 8,826,000 8,329,000 $52,879,000 $55,787,000 





General Business Notes 


Market Street Railways report operating revenue of $795,224 for 
June, 1927, against $805,405 for June, 1926. After all operating 
expenses and taxes and other deductions, the company reports net 
income of $54,030 against $59,696 in the same month last year. 


Resources of $1,723,998,812, as compared with $1,698,778,402 a 
year ago, are reported by Barclays Bank, Ltd., of London, in its 
semi-annual statement of condition as of June 30. Advances to cys- 
tomers and other accounts totalled $810,060,220, an increase of more 
than $32,000,000 as compared with $777,833,020 on June 30, 1926. 


June gross of Western Maryland was between 1 and 2 per cent. 
above last year, and surplus, after charges, was at least as good, ac- 
cording to Maxwell C. Byers, president. He said July earnings thus 
far are as good as in the 1926 month. 


Cotton on hand June 30, was held as follows: In consuming 
establishments, 1,607,676 bales of lint and 217,285 of linters, com- 
pared with 1,794,284 of lint and 225,417 of linters on May 31 this 
year and 1,268,707 of lint and 153,380 of linters on June 30, last 
year. 








List of Investment Saggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
31 Pine Street - - - = New York 
Union Trust Bldg. - - - - Pittsburgh 
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CORN MARKET SHOWS FIRMNESS 


Initial Decline Quickly Followed by a Recovery— 
Wheat Moves Irregularly 


WEAKNESS in wheat and strength in corn were the 
features of the trading in the Chicago grain pits during 
the first half of the week. The combined influence of an 
unexpectedly large increase in the visible supply and the 
government crop report indicating a yield of 854,000,000 
bushels was too much for the leading cereal and it followed 
an opening decline of more than Ic. for all deliveries with 
a drop of 2%c. to 3%c. A bigger Canadian acreage and 
weaker prices abroad also were depressing influences: 
Later, however, the market steadied on the strength in 
Winnipeg. Domestic crop news, however, was favorable. 
Corn was strong on Monday, but opened off on the govern- 
ment crop report. This weakness was made up for prac- 
tically all months before the Tuesday trading closed. 
Around mid-week, there was heavy selling for a time, but 
good support soon developed. Oats sold off on a slow de- 
mand and the government forecast of a crop of 1,349,- 
000,000 bushels, against 1,254,000,000 bushels a year ago. 
Rye broke sharply on a combination of a poor export trade 
and a bearish crop report. 

United States visible supply of grains for the week in 
bushels: Wheat, 26,359,000, up 4,252,000; corn, 34,393,000, 
off 34,000; oats, 16,339,000, off 1,451,000; rye, 1,275,000, up 
120,000; barley, 1,234,000, up 116,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
July eee re ce cey eee 1.473% 1.46% 1.43% 1.43 1.42% 1.415% 
POE 3 cScacdieeee ve 1.4558 1.44% 1.40% 1.41% 1.40% 1.39% 
SRE, aie ae adwekenas 1.485 1.46% 1.43% 1.44% 1.43% 1.42% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WE. ucehetacaneenwatn 99 1.00% 1.00% 1.00% 99% 97% 
September .xkc cccsccve 1.06% 1.07% 1.06% 1.06% 99% 1.02% 
ER nteccicccives 1.10% 1.10% 1.10% 1.103% 1.08% 1.05% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. . Fri. 
SOM. ceccace vvkerscews 4614 46% 45 45% 45% 444% 
Beptembee oc cccccccccs 47% 47% 46% 465% 45% 44% 
DOCOMBREP .ncccscccsice 50% 503% 4855 49% 485 47% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WES at cadecuge el wen ae 1.11% 1.11% 1.085% 1.08% 1.06% 1.04% 
nk IEE ee Pt 1.02% 1.015% 97% 98 96 56 94% 
December .cccccccsccss 1.05 1.04% 1.00% 1.00% co 2 Pewee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











¢ ‘Wheat: ~ Flour, ¢ Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Expor.. 
uo: eerie. 1,382,000 217,000 4,000 437,000 cies 
Saturday ....... 1,670,000 16,000 16,000 UY.).l 77=——e 
Monday ........ 2,308,000 SGRCRE kcicies 682,000 
TUGHEE Sc cccccs 1,509,000 182,000 4,000 eee 
Wednesday ..... 1,298,000 25,000 8,000 i. , eee 
Thursday «oc cces 1,293,000 16,000 0,000 486,000 _...... 

TM ic cwxace 9,460,000 839,000 42,000 3,195,000 seneoe 

Last year....... 12,767,000 2,910,000 119,000 3,053,000 15,000 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to July 8, according to statistics com- 
piled by The Financial Chronicle, 19,171,776 bales of cotton came 
into sight, against 16,200,773 bales last year. Takings by Northern 
spinners for the crop year to July 8 were 1,921,567 bales, compared 
with 1,905,696 bales last year. Last week’s exports to Great Britain 
and the Continent were 103,513 bales, against 32,432 bales last 
year. From the opening of the crop season on August 1 to July 8, 
such exports were 10,693,602 bales, against 7,710,895 bales during 
the corresponding period of last year. 





Raw silk reached as low as $5.55 per pound last week, the lowest 
level touched since 1924 on Japon extra classical XX. There has 
since been a recovery of 12%4c. a pound. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


need of heavy cutting orders has been the most serious 
feature. 

West Coast fir mills during the week produced 70,432,990 
feet, sold 71,428,962 feet and shipped 78,058,166 feet. New 
business for rail delivery amounted to 40,230,675 feet, 
domestic cargo orders were for 12,301,076 feet, export 
orders 14,522,195 feet, and the local trade bought 4,375,016 
feet. The unshipped balance is 293,210,793 feet, an in- 
crease of 18,323,793 feet for the week. 

There has been a resumption of speculative trading in 
the export wheat market, with the sale of several full car- 
goes for shipment to Europe early in the Fall. Wheat 
crop prospects are highly encouraging, and estimates of 
production again have been raised. The crop is practically 
safe from danger and will, it is believed, be a record one for 
the Pacific Northwest. Prospects for Fall fruits continue 
fairly good. 

Advances in foreign and Eastern wool markets have 
checked selling at private sale, and buyers have made few 
offers pending the auction of Idaho pooled wool to be held 
here next week. The hide market is strong and the light 
offerings are taken at full parity with Eastern prices. 


SEATTLE.—Automobile sales during June totaled 2,146 
cars, valued at $1,878,944, as compared with 2,407 cars, 
valued at $1,862,919 for the corresponding four weeks of 
June last year. For the week ending July 1, automobile 
sales totaled 532 cars, valued at $406,891, against 519 cars, 
worth $551,574 for the week previous. 

Seattle building construction in June totaled $3,266,055, 
as compared with a total of $2,670,380 for the same month 
of 1926. The half-year total for 1927 is $16,447,910, 
against $18,330,470 for the like period of last period. Local 
bank clearings in June totaled $200,642,512, compared with 
$199,087,410 for the same month of 1926. For the half-year 
period, the total is $1,146,690,737, against $1,165,666,824 
for the corresponding period of 1926. 

The freight and charter market at the beginning of the 
last half of the year differs from the same period of 1926 
in that rates now are inclined to stiffen, whereas a year 
ago there was a pronounced weakness. An appropriation 
of $681,000 for extensions and betterments to the municipal 
lighting system has been passed. 


Dominion of Canada 


MONTREAL.—There has been no material variation in 
in the trade situation at last outlined, but the generally 
favorable crop reports are apparently strengthening the 
favorable anticipations generally held with regard to Fail 
trading. The Montreal district has been favored with a 
spell of good growing weather, hitherto lacking, and agri- 
cultural conditions are noticeably improved. In the whole- 
sale dry goods trade, there is some slowing down, as trav- 
elers are now laying off for vacation, but all things con- 
sidered there is a fair volume of passing trade. An upward 
revision of cotton prices is reported as imminent by domestic 
mills generally, following the withdrawal of quotations by 
a leading company, as noted last week, and letters now on 
hand from buyers in Britain confirm late cables as to strong 
all-round advances established in that quarter. Jobbers of 
woolens still report business as of a dragging character, 
nor are conditions in the clothing trade noticeably bettered. 

There is a certain amount of marking time in the boot 
and shoe industry. Some 14 or 15 jobbers have been in 
town within the last few days, but the actual volume of 
orders placed is comparatively moderate, as manufacturers 
generally are not disposed to accept business on the old 
basis, owing to the late strong advances in both sole and 
upper leathers, as noted several weeks ago, It is claimed by 
manufacturers that under existing conditions an advance 
of from 15c. to 25c. a pair is fully warranted, and in this 
contention they were emphatically borne out by tanners. 
Stocks of sole leather, more particularly offal grades, still 
are in quite moderate compass, and 27c. is now quoted for 
bellies, while No. 1 crops are held at 48c. 

Considering the season, a really active business is being 
done in hardware, not in any particular line, but in goods 
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of all descriptions, and many of the orders call for rush 
deliveries, indicating that retail stocks are low, as a rule. 
Prices rule steady to firm, except in the case of wire nails 
in which line there is a merry war between the various 
manufacturers. All sorts of building supplies are in good 
request. The only noteworthy feature in the grocery trade 
is -increased activity in the demand for sugars, but no ‘ 
advance in prices has been established by local refineries, 

QUEBEC.—Conditions during the past week were un. 
changed in a general sense, activities being unabated jn 
the port. Heavy rains, however, in the early part of the 
week are said to have caused some damage to crops, though 
the harvest possibilities are looked upon as likely to give 
satisfactory returns. Building conditions are unabated, 
with the consequent large movement of building materials, 
both manufactured in this district and coming from the 
outside. ; 

VANCOUVER.—More seasonable weather during the past 
ten days, together with so many visitors in town to spend 
the holidays, has created a noticeable quickening in retaj] 
sales in seasonal merchandise. Yet conditions cannot be 
considered good, and it is feared that merchants will haye 
a carry-over in Spring and Summer stocks. Jobbers report 
orders from the Yukon Territory to have been unusually 
heavy, and goods are being rushed into that district before 
navigation closes. Salmon canneries commenced active 
operations for the season, and fruit canneries are working 
on small fruits and early vegetables. 

With good weather, haying should commence any day 
now, with prospects of a good crop. Fruit and root crops 
will be below the average. Lumber is showing slight im- 
provement and prices are firm. Building permits, while not 
so large as they were last year, have made a good showing, 
indicating a very satisfactory increase in the number of 
residences being erected. Spring goods and camping equip- 
ment are in demand, but they are not so active as at this 
period last year. Hardware and building materials are 
moving well. 





General Business Notes 

The dean of a North Carolina college claims to have devised a 
construction of cotton cloth suitable for cotton baling that will take 
the place of jute bagging, and experimental work on the new cloth 
is being carried on by some of the mills. 

The retail sales by General Motors dealers to consumers in June 
were 159,701 cars, an increase of 42,525 cars, or over 36 per cent., ag 
compared with June, 1926, at which time such sales were 117,176. 
This also compares with 75,864 cars in June, 1925. 

The current rate of steel ingot production is placed at between 66 
and 67 per cent. of capacity, a decrease of about 1 per cent. from 
the week before and about 4 per cent. lower than two weeks ago. 
At this time last year the rate was about 79 per cent. U. S. Steel’s 
ingot output is around 69 per cent., compared with 74 per cent. two 
weeks ago, and about 84 per cent. a year ago. Independents are at 
about 64 per cent. 

Federated Metals Corporation for six months ended May 31 shows 
profit of $108,306, and a surplus, after depreciation, of $10,732. 
Net operations for the same period a year ago resulted in a loss, after 
depreciation, of $729,729. Total currents assets as of May 31, 2927, 
were $11,214,681, and net current assets, $7,802,772. 

The Wheeler Condenser and Engineering Company and the Power 
Specialty Company are reported to have made arrangements for con- 
solidating their business into a New York corporation under the 
name of Foster Wheeler Corporation. ‘This merger creates one of 
the largest producers of steam auxiliary machinery and oil refining 
equipment in the United States. The two companies for more than 
twenty-five years have been closely associated, selling largely to the 
same customers. ‘Total assets of the combined businesses amount 
to approximately $12,000,000. 

The volume of loans against stock and bond collateral made by 
New York City member banks of the Federal Reserve system showed 
a pronounced drop in the week ended July 13, according to figures 
issued by the Federal Reserve Board. ‘The total as of that date 
amounted to $3,059,279,000 compared with $3,126,327,000 the pre 
ceding week, or a decline of $67,048,000. 

New life insurance purchased from United States companies was 
2.7 per cent. greater during the first six months of this year than 
during the same period of 1926, according to the Association of Life 
Insurance Presidents. The report includes the new business records, 


exclusive of revivals, increases and dividend additions, of forty-five 
member companies, which have 81 per cent. of the total life insurance 
outstanding in all United States legal reserve companies. 
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Large Wheat Crop Indicated 


ECASTS of this year’s crops, issued by 

the Department of Agriculture, on July » 

conditions, placed’ corn at “2,274,424,000 

pushels, Winter wheat at 579,416,000 bushels, 

g wheat at 274,218,000 bushels, and all 
wheat at 853,434,000 bushels. 

fhe indicated production of crops is: Oats, 
4,349,000,000 bushels; barley, 243,000,000; 
tye, 61,800,000; flaxseed, 21,600,000; rice, 
$9,900,000 ; sugar cane (Louisiana) 1,940,000 
tons; sugar beets, 6,860,000 tons; white po- 
tatoes, 393,000,000 bushels; sweet pota- 
ties, 86,200,000; tobacco, 1,099,000,000 
pounds; broom corn, 34,900,000 tons; beans 
{ary edible), 17,900,000 bushels; peanuts, 
790,000,000 pounds; hay (alltame), 101,000,- 
000 tons; apples, 137,000,000 bushels; 
peaches, 45,500,000 bushels ; pears, 17,600,000 
bushels; grapes, 2,540,000 tons. 

Wheat remaining on-farm July 1 is esti- 
mated at 3,28 per cent. of the 1926 crop, or 
about 27,339,000 bushels, compared with 20,- 
973,000 bushels a year ago, and 29,913,000 
pushels, the average July 1 stocks on July 1 
for the last five years. Production of this 
year’s crops as indicated by their condition 
July 1, by the various geographic divisions 
follow : 

Corn—North Atlantic States, 79,829,000 
pushels; North Central, 1,536,581,000; South 
Atlantic, 207,280,000; South Central, 410,- 
014,000, and Western, 40,720,000. 

Winter wheat—North Atlantic, 27,161,000; 
North Central, 343,661,000; South Atlantic, 
80,272,000; South Central, 59,542,000, and 
Western, 118,780,000. 

Spring wheat—Minnesota, North Dakota, 
South Dakota and Montana, 215,354,000, and 
all other States, 58,864,000. 

Oats—North Atlantic, 83,207,000; North 
Central, 1,079,485,000; South Atlantic, 39,- 
221.000; South Central, 85,566,000, and West- 
ern, 61,547,000. 

The condition of the crops on July 1, in 
percentage of normal, was: 

Corn, 69.9; Winter wheat, 75; Spring 
wheat, 87.7; all wheat, 79.1; oats, 79.9; bar- 
ley, 84.2; rye, 89.7; flaxseed, 86.3; rice, 90.9; 
sugar cane, 89; sugar beets, 85.7; white po- 
tatoes, 84.9; sweet potatoes, 82.9; tobacco, 
73.6; broom corn, 69.9; hops, 90.8; 





DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, June 29, 1927. 

The Board of Directors have declared a quarterly 
dividend of Sixty Cents (60c.) a share on the 
Common Stock of this Company, payable August 
15, 1927, to Common Stockholders of record at 
the close of businéss August 1st, 1927. 

Checks will be mailed. Transfer books will not 
close, 

OWEN SHEPHERD, Vice-President & Treasurer. 








FRANK G. BEEBE, President SAMUEL J. GRAAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
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Beans (dry edible), 82.2; soy beans, 78.8; 
cow peas, 77.6; peanuts, 77.3; hay, (all- 
tame), 89.9; hay (wild), 93.2; pasture, 92.8. 

Apples, 46.6; peaches, 48.1; pears, 49.8; 
grapes, 84.6; grape fruit (Florida), 54; grapes 
(California), 88; lemons (California), 66; 
oranges (California), 72; oranges (Flo- 
rida), 59, 

The acreage this year of the principal crops 
and its percentage of last year’s acreage are: 

Corn, 97,638,000 and 98.1; Winter wheat, 
38,185,000 and 103.4 ; Spring wheat, 20,313,000 
and 103.6; all wheat, 58,498,000 and 103.4; 
oats, 42,914,000 and 96.9; barley, 9,456,000 
and 116.8; rye, 3,860,000 and 107.6; flaxseed, 
2,653,000 and 99.46; rice, 979,000 and 96.2; 
sugar cane (La.), 121,000 and 61.1; sugar 
beets, 771,000 and 101.8; white potatoes, 3,- 
495,000 and 111; sweet potatoes, 920,000 and 


110.8; tobacco, 1,594,300 and 95.9; broom 
corn, 238,000 and 79.9; hops, 23,100 and 
111.1; beans (dry edible), 1,749,000 and 


105.4; soy beans, 2,330,000 and 120.2; cow 
peas, 2,244,000 and 127.3; peanuts, 1,169,000 
and 137.2; hay (all tame), 60,262,000 and 
102.7. 





Decrease in Cotton Acreage 


TOTAL of 42,683,000 acres is the estimate 

of the Crop Reporting Board, Department 
of Agriculture, as cotton acreage in cultiva- 
tion in the United States on July 1. This 
is 87.6 per cent. of the 1926 acreage, which 
totaled 48,730,000 acres. In Lower California 
there is estimated to be an additional 110,000 
acres of cotton, this being 81 per cent. of last 
year’s acreage, which amounted to 135,000 
acres. 

The greatest curtailment is in Florida and 
Missouri, where the acreage has been reduced 
to 65 per cent. of that of last year, and in no 
instance is it reported that last year’s acre- 
age will be equaled in any State in the cotton 
belt, the nearest being 95 per cent. in South 
Carolina. The curtailment in Tennessee and 
Louisiana, hit so hard by floods, is 19 per 
cent. and 18 per cent., respectively, so that 
this year’s acreage compared with that of 
last year is 81 and 82 per cent., respectively. 
Oklahoma, too, apparently is profiting by the 
results of last year, since the farmers are 
putting in only 82 per cent. as much acreage, 
while in Texas the comparison is given as 
89 per cent. 





Railroad Freight Traffic Gains 


OADING of revenue freight exceeded the 

million-mark in the week ended July 2 for 
the twelfth time this year. Reports filed by 
the railroads with the car service division 
of the American Railway Association give 
the total for that week as 1,021,262 cars, an 
increase of 3,056 over the preceding week. 
Increases were reported in the loading of 
all commodities except coal, livestock and 
coke. 

Compared with the corresponding week 
last year, the total for the week was a de- 
crease of 44,379 cars, but an increase of 
155,063 cars over the corresponding week 
in 1925, which included a holiday. 

Miscellaneous freight for the week totaled 
407,455 cars, an increase of 2,417 over the 
corresponding week last year and 76,196 
over the same week in 1925. 

Merchandise and _ less-than-carload-lot 
freight totaled 260,579 cars, a decrease of 
1,279 under the same week last year, but 35,- 
559 above the corresponding week two years 
ago. . 
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Coal amounted to 145,000 cars. This was 
a decrease of 27,385 under the same week 
last year, but an increase of 9,645 com- 
pared with the same period two years ago. 

Grain and grain products totaled 44,133 
ears, a decrease of 6,681 under the same 
week in 1926, but 10,179 above the same 
period in 1925. ’ 

Livestock loading amounted to 26,280 
cars, a decrease of 70 under the same week 
last year, but 2,046 above the same week in 
1925. In the Western districts livestock 
totaled 19,815 cars, a decrease of 287 under 
the same week last year. ; 

Forest products totaled 67,642 cars, 3,054 
below the same week last year, but 8,880 
above the same week in 1925. 

Coke amounted to 9,996 cars, a decrease 
of 1,620 under the same week in 1926, but 
1,488 above the same period in 1925. 





Federal Reserve Banks Gain Cash 


The consolidated statement of the condi- 
tion of the Federal Reserve Banks on July 13, 
made public by the Federal Reserve Board, 
shows decreases for the week of $83,100,000 
in bills and securities, of $47,800,000 in Fed- 
eral Reserve note circulation, and of $10,- 
900,000 in gold held abroad, and increase of 
$29,900,000 in cash reserves, $14,300,000 in 
non-reserve cash, $17,600,000 in member 
bank reserve deposits, and $10,700,000 in 
amounts due from foreign banks. Holdings 
of discounted bills declined $80,600,000 and 
of acceptances purchased in open market 
$5,800,000 while holdings of government 
securities increased $3,300,000. 

All of the Federal Reserve Banks report 
smaller holdings of discounted bills except 
Atlanta, which shows an increase of $2,600,- 
000. The principal reductions for the week 
were: Chicago $31,300,000, New York and 
St. Louis $10,300,000 each, San Francisco 
$9,300,000, Boston $6,200,000, and Cleveland 
$5,900,000. Holdings of bills bought in the 
open market declined $5,800,000, of Treas- 
ury notes $6,600,000, and of Treasury cer- 
tificates $2,300,000, while holdings of United 
States bonds increased $12,200,000. 

Federal Reserve note circulation declined 
at all of the Federal Reserve Banks except 
Cleveland, the principal decreases being $21,- 
200,000 reported by New York, $9,900,000 by 
San Francisco, $5,000,000 by Boston, and 
$3,600,000 by Chicago. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOO 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that.is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO. | pg pune co. 


The Mercantile Agency The Mercantile Agency 


ape ge he si —— any ro on 
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DUN BUILDING, NEW YORK ge — ars regarding your Referen 





and in 258 other cities 
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